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THE MONEY MARKET. 


THANKS to a further large creation of credit by the Bank 
of England, easy conditions have again prevailed in 
Lombard Street. Day-to-day money has been plentiful 
between 4 and 4} per cent., with occasional lapses to 
34 per cent., and some of the clearing banks are said 
to have granted weekly fixtures at 42 per cent. Dis- 
count rates are easy, and at one time looked like running 
away, especially when cheery optimists again preached 
the possibility of a reduction in Bank rate. Towards 
the end of the week, however, when it was found that 





these aspirations were unfulfiled, the tone became a 
shade steadier. 
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The Bank return showed an increase of 78} millions 
in the Other Securities, and a decrease of 50} in the 
Government Securities, presumably because the Govern- 
ment has paid the Bank off and the Bank has lent to 
the market or to the other banks On the liabilities 
side, 45 millions have been taken off the Other Deposits, 
and 73 millions have been added to the Public Deposits. 
It is a wonderful example of what book-keeping can do 
when it has the confidence of a rich community behind 
it. The gold stock declined by £286,000, and the circu- 
lation by £348,000. 
* 7 - . 


There was a further slight reduction in the circula- 
tion of Treasury Notes, the total declining by £393,500 
to £143,957,700, the investment reserve account being 
increased by £53,800. On the other side of the 
account advances to bankers show another large jump 
of £1,550,000 to £3,169,000, Government securities 
are £1,797,200 lower at £110,775,800, while the 
balance at the Bank of England at £,6,048,100 shows a 
decline of £92,500. 


~ >. * * 


Revenue for the week ended March 3rd amounted to 
£22,125,000, being a decline of £2,445,500 on the 
previous week. Property and income-tax contributed 
£,14,053,000, Excess Profits duty 4.3,938,000, Customs 
and Excise £2,466,000, Estate dutics 4,691,000, and 
Post Office £550,000. Other receipts amounted to 
£, 162,068,000, including a further sum of £/132,000,000 
from the War Loans, bringing the total amount of 
cash received on that account up to £,605,560,000. War 
Savings certificates brought in 44,000,000, Treasury 
bills 41,608,000, and temporary advances provided 
£:25,000,000. Expenditure amounted to £44,921,883, 
of which £44,130,300 was for Supply Services and 
£757,205 for interest on war debt. Other issues 
totalled £136,511,000, Treasury bills were paid off to 
the amount of £73,654,000, this sum including bills 
tendered as subscription to the War Loans. Temporary 
advances repaid were £62,760,000. ‘The total of Trea- 
sury bills now outstanding is £646,260,000. Thus the 
expenditure of the Government for the week was nearly 
£45 millions (or about 6} millions a day), of which 
£224 millions were obtained from revenue and £264 
millions were borrowed, leaving the Exchequer balances 
just over £3} millions higher. The receipts from re- 
venue now stand at £'494,418,g00, and with four weeks 
to the end of the financial year to run should show a 
considerable surplus over the Budget estimate of 
#:502,275,000 for the year. 

. + + = 


Some surprise has been expressed because the Trade 
and Navigation Returns for February did not make their 
appearance as usual on the 7th of this month. In fact, 
the regular publication of these returns a week after the 
period covered was always, in peace time, a miracle 
of statistical efficiency that no other country could 
approach. It was only done by a monthly tour de force 
on the part of the officials of our Customs Office and 
Board of Trade, and the fact that it should have been so 
long maintained throughout the war is a really astonish- 
ing achievement. Surprise that the return should be a 
few days late, for the first time after 24 years of war, 
is really an eloquent tribute to the work of some of the 
humbler members of our much-abused Civil Service. 


* ~ * 7 


The foreign exchanges remain quiet, and, with one 
or two exceptions, business, in spite of sharply fluc- 





tuating rates, has not been very large. Indian rates 


| Three Wks | A Montb | 
Chis Week |(ast Week. fit ago | Ago. | Ago 
% > | * % | & 
Bank rate .... 54 54 54 a 54 
Deposit rate .. “ 4 4 7, 3 
Market rate— . | 
(3mnths’bills)} 43-98 | 5 | S& | fe | 5 
* 7 * * 





LS 
remain quite normal at 1s 4 7-32d per rupee fo; 
telegraphic transfers, but hopes are entertained that 
subscriptions to the new loan in India will improve || 
the position. Needless to say, applications from 
London for allotments are undesirable from an ey. 
change point of view. Some of the Continental ¢,. 
changes are firmer than others, and now and again|| 
there is a marked inquiry from various centres fo; 
London acceptances, which is a help to exchange, 
Amsterdam exchange continues good at 11f1 81¢ for}! 
sight bills, which is interesting in view of the fact} 
that remittances for the British War Loan payments 





are about ended. French rates have been better this|! 
week, but one hardly dares to hope for a permanent | 


improvement. Exchange quotations from th three || 
Scandinavian centres and Madrid all show a slight) 


tendency to turn in favour of London. Roubles con.}| 
tinue to fall in value. There is not much inquiry for |} 


South American currencies, and the only alteration of 


importance has been a 1-16d in favour of London in|! 
the Buenos Ayres telegraphic transfer rate. Exchange} 


business with the Far East is not very brisk at present, 


and the latest cable quotations are :—Hongkong || 


dollars, 2s 44d; Shanghai taels, 3s 6d; Japanese yen 
2s 13d. 
* * + 


Our New York correspondent telegraphs :—There is || 


an unsettled feeling, pending the outcome of the sub- 
marine issue. Danger is lessened, but not removed, 


by the relative failure of the latest campaign. Presi- 


dent Wilson is undecided whether to arm or convoy 
American ships. The Senate episode has immense}; 
strengthened Mr. Wilson’s influence. An extra ses- 
sion is probable, to complete unfinished legislation. 
The stock markets are quiet, and technically strong, 
but the situation is confused, and values are unsettled, 


The undertone is optimistic, however, and many Indus- |) 


trials, especially steel, copper, and petroleum issues, 














are strong. Railroads are rewarded less favourably. |) 


Export business is very heavy, nearly at record | vel. | 


Wheat stocks in farmers’ hands on March 1st were} 


101 miliion bushels, against 244 last year and 154 in 
IO15. 
+ * * * 


According to a Reuter telegram from Washington, 
the State Department has pointed out that its warning 


to American banks about foreign investments was Mi> |) 


understood. In fact, it regards foreign loans as & 
‘natural and proper means of settling trade balances. 

This announcement is important, but, unfortunately, the 
present political uncertainties on the other side of the 


Atlantic make it very difficult, for the time being, t), 


initiate business arrangements of any kind in New 
York. 


* * > * 


DIARY OF THE WEEK. 


SATURDAY, MARCH 3RD.—U.S. House of Representa 
tives passed resolution for arming merchant ships b) 
403 to 13. Swedish Government defeated. Italian ex- 
change up to 37.75. Discounts easier. 

Monpay, Marcu 5TH.—Mr Wilson denounces Senate 
minority. Heavy fighting at Verdun. Captain 
Bathurst’s warning on potato scarcity. New method o! 
postal addressing. Recovery in Italian exchange. 

Tvuespay, Marcu 6TH.—New war pensions scale a°- 
nounced. Further progress on the Ancre, Austra 
replies to United States on submarine warfare. Petro- 
grad rate 172. Discounts fall. 

Wepyespay, Marcu 71H.—Irish debate in the House. 
Submarine losses for the week 14 vessels over 1,600 toms 
and 9 under. Reduction in Scandinavian exchanges: 

TuHuRspAyY, Marcu 8tH.—Dardanelles report issued. 
No change in Bank rate. Money plentiful. Kee de- 
mand for bills and for September treasuries 4} pet am. 

Fripay, Marcu gtu.—Manchester Royal Exchange’ 
carried resolution by 4,000 votes to 10 protesting aga! 
increased duty on Indian cotton. 
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Total ..+ «es*> 


Total ..cccces 


Total spent.... 
Increase in Ex- Net borrowings.. 3,051,885,525 
cheq’r balances 21,835,212 
Grand total since 
beginning ofthe ——————— | 
War.....---++ 4,034,830.089 | 4,034,820 089 
The expenditure includes loans to Allies and Dominions, which 
are estimated to amount to £890 millions on March 3ilst next. 


the Exchequer 


Sive the financi 


ar » . 
© prepared, they say, to support fhe war, to consent 
ayment of Indian money, on condition that 


f0es with the man 
type of barge 


SUMMARY OF WAR-TIME FINANCE, 


Avoust 1, 1914, to Marcu 31, 1915. 
& 


£ 
.. 498,359,980 | Raised by revenue 171,758,744 


Ex- Net borrowings.. 404,991,800 
cheq'r balances 78,390,564 


——————— —_—_ _ 


.  §76,750,5494 | 576,750,544 


Financrat Year, 1915-16. . 


£ 
Total spent...+++ 1,559,158,377 | Raised by revenue 336,766,824 
in Ex- Net borrowings.. 1,164,515,607 
cheq'r balances 57,875,946 


Total ...--++++e 1,501,282,431 | 1,501,282,431 
Present Frvanciat Year (1916-17) to Date—Apnrit 1 to 


Marcu 3, 1917. 
£ 


£ | 
Total spent...... 1,955,476,520 | Raised by revenue 494,418,996 
Increase in Ex- | Net borrowings.. 1,462,378,118 
cheq’r balances 1 320,594 


_ —_————— 





.. 1,956,797,114 | 1,956,797,114 
Torat—Aveoust 1, 1914, to Marcu 3, 1917. 
£ 


£ 
.. 4,012,994,877 | Raised by revenue 1,002,944.56! 














TRADE AND POLITICS. 


to be regretted that the present Govern- 


ment, accepted by the nation solely because it was be- 


going to lead it vigorously to victory in 
be taking advantage of its position to 
our trade policy. By so doing it cannot 
ir that unity at home and harmony with 
hich are essential to the prompt and suc- 


cess{ul solutions of the great military and industrial 


th which we are faced. Our Paris corre- 
yws this week how even the hesitating and 


half considered resolutions published by Lord Balfour’s 
Committee on the subject of Imperial Preference have 


misgivings in the minds of our Allies. In 
discussion of such a subject should never 


have been begun. Nor is the new departure of the 


ronment any happier. It has—as was ob- 


viously inevitable—raised a storm of protest in Lanea- 


he objections to it are not removed, but 
by the curiously weak argument that the 


Minister for India used on Monday in the House of 
Commons. T 


he Indian Government, he said, have, with 
of the Imperial Government, decided to 


raise the import duty on cotton goods without raising 
the Excise duty on Indian manufactures. It took this step 
because it was anxious to contribute ££100,000,009 to 


the finance of the war, and could only do so if it raised 
me re revenue. 


glaring, blatant. 
“< Excise duty unchanged? To raise Customs and 
“xcisé simultaneously would put the whole of the in- 


The weakness of this argument is 
If the object is revenue, why leave 


: into the Indian Exchequer. To raise one 
other is to put part of the increase into 
and part into the pockets of the manu- 


act The revenue argument is all on the side of 
raising the Excise 


pari passu with the import duty. 


: has happened is that a bargain has been 
Struck between the Government and the Indian Pro- 


a bargain by which the Protectionists 
al assistance of India at a price. We 


urn protection for the goods that we manu- 
is exactly the kind of quid pro quo that 

n ipulation of a tariff, and it is the very 
ain—interest against interest—that Free- 
foreseen and prophesied as one of the first 


st results of Tariff Reform. ‘Tariff bargaining 


almost inevitably generates an unsavoury atmosphere 
in politics and uncertainty and unsettled feeling in 
trade. Whether the object be Protection for England 
or Preference for the Empire or Secondary Preference 
for the Allies, every attempt at a tariff will be accom- 
panied by an unpleasant intrusion of ‘‘ interests ’’ into 
politics, a lowering of the standard of our political life; 
and a growing demoralisation of our trade, owing to 
its connection with party wire-pullers. Trade and 
politics have a most uncanny knack of making one 
another unclean. 

The Government’s flirtation with tariffs has been 
made easier than it should have been by the growth 
of a vague, irrational idea that this war has’ ‘** knocked 
the bottom out of Free-trade.’’ The exponents of the 
theory are usually prudent enough to confine them- 
selves to hazy generalities, carefully avoiding the argu- 
ments of their opponents. But now and again one of 
them commits himself more definitely, and the result 
is usually amusing. Ten days ago, for example, an 
address was delivered by Mr Colvin to a society of 
fashionable ladies, to whom he made some very 
striking statements, being reported in the next day’s 
issue of the Morning Post to the following effect :— 

The present war was caused largely by the economic weakness 
of England.......... This economic helplessness into which our 
national industries had sunk was a danger to our national 


existence 
That is on page 7. We turn overleaf, and on page 5 
we find the following headlines : 








RESULT OF THE GREAT 
WAR LOAN. 
ALL RECORDS BEATEN. 
£1,000.312,950 OF 
NEW MONEY SUBSCRIBED. 
And beneath this headline the distinguished City 
editor of the Morning Post makes this very proper 
comment :— 
Well might the Chancellor of the Exchequer hail the whole 
operation as affording a 


’ demonstration of the financial strength 
ot the country ; 


which he follows up by an equally proper comparison 
of the financial strength of Germany and England, 
much to the disadvantage of the former. In this con- 
flict between page 5 and page 7 can there be any doubt 
where truth lies? The ‘‘economically helpless ”’ 
country has in littlhe more than two and a-half years 
raised about four thousand million sterling in loans and 
revenue; it has maintained its export trade, equipped 
an army of more than 5,000,000 men, enormously in- 
creased the strength of an already overwhelming Navy, 
supplied its Protectionist allies with money, shells, 
arms, raw materials, ships, fuel, manufactures—in a 
word, with all the material resourees of warfare. We 
have raised a greater proportion of the war’s cost to us 
by taxation than any other country, and our factories 
have been able to supply at once the needs of war and 
the demands of that export trade which is the basis 
of the allied credit. If this is economic helplessness, 
Heaven send us more of it. 

So far from ‘‘ knocking the bottom ’”’ out of Free- 
trade, the war has proved the mightiness of its strength 
as an economic weapon. It is true that war’ has also | 
shown that the use of this weapon may have to be 
modified in order to conserve industries essential to 
national safety. It may be that when this war is' over 
we shall see that it is the precursor of others, and that} 
the ghastly drama will have to be revived and played | 
again by our children and our children’s children 5 ‘it 
may even be that, if the power of the submarine grows,” 
dependence on oversea supplies of food, whether from 
the Empire or from foreign countries, will become too: 
dangerous to be continued, and that all the food eaten 


prem 


- nee = 


=z 


problem that may conceivably have to be solved ; ‘but: 
it is soluble neither by a protective nor a oreférential:} 


= 


ever it has to be applied, it will be not an economic,,. 








but a military measure, not an increase in the country’s 








in England must be grown in Engtand. That is aff! 


tariff. The only solution will be prohibition, and if-f}) 
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wealth, but a deliberate sacrifice of wealth in order to 
preserve our existence as a nation. That sacrifice may 
have to be made, but if ever it is, do not let us delude 
ourselves by imagining that we add to the economic 
power of England by isolating England from the 
sources of wealth overseas, that the self-dependence of 
this country can be secured by a general tariff, or that 
the harmony of the Empire or the goodwill of the Allies 
will be improved by the manipulation of Customs duties. 
We apologise for stating such truisms and for entering 
at this time, when common work for England’s great- 
ness is above all essential, upon controversial matters ; 
but the Government left us no choice by entering on a 
policy which not only calls for but insists on protest. 
As Lord Lansdowne said lately on the subject of the 
Balfour Committee's resolutions, ‘* These larger claim; 
cannot be carried out in the middle of a great war, or 
by a Parliament that has already lost its mandate.”’ 
Surely the Government has plenty to do, without going 
out of its way to harass still further our already sorely 





harassed export trade. If it wants to busy itself on 
trade problems it might employ itself much better by 
setting about the reform of some of the absurdities of 
our mercantile law, as suggested in another column by 
Sir Mackenzie Chalmers’ cogent letter on the subject. 








THE PROGRESS OF INFLATION. 


‘| We have frequently called attention to the extent of 
|| the inflation that has been produced in this country and 
all over the world by the multiplication, during the 
\}course of the war, of legal tender paper-money and 
\| banking credits, and che effect of this inflation in help- 
ing to increase the rise in prices which is adding so 
||} enormously to the cost of the war and to the cost of 
living. The Swiss Bankverein, in its ‘* Financial and 
Commercial Review for 1916,’’ which is even more in- 
teresting than usual, with its survey of war conditions, 
gives a table setting forth as follows the increase in 
the gold holdings and paper circulations of the chief 
warring Powers between the end of June, 1914, and 
the end of December, 1916: 


Increase. 





| a — 
| Gold. {| % | Paper. | % 








Great Britain ..........| 42,719 | 1066 | 160,036 | 5440 
WARS ...0ccceeseseee-| 40,730! 251 | 425.107) 17 
Italy ....... wssceeeee--| 12,897%} 263°! 90,112 | 1946 
RIMSII | 184,673 | 104-0 | 

Japan .........e000.02--) 11,606 | 530 | 

Germany seseseeeessee-| 60,716 | 93-0 | 
Austria-~-Hungary....... oe | we 183,119 189:0 





ror _— = 


327.552 | 57-6 | 2002.200 | 268-0 


* Decrease. 








It should be noted that the figures given for Great 
Britain include the gold held and the paper issued under 
our new system of currency notes. According to this 
table, we hold a position of eminence as having worked 
the printing-press relatively harder than any other 
belligerent. We think that this comparison does us an 
injustice, because in our case a large part of the paper 
issued has taken the place of gold that was in circula- 
tien or held by the banks other than the Bank of Eng- 
land. - In old days most people with an income at or 
abeve a certain level carried a few sovereigns in their 
| pockets. Now they carry paper. So that the actual 
net.increase of currency by note issue has been, we 
believe, relatively less in our case than this table im- 
plies. Newertheless, when all allowance is made for 
this consideration, the fact remains that the Govern- 
ment has by its note issue increased considerably the 
amount of legal tender available. : 
_But besides the note issue our banking development 
gives us other means. We can also produce currency 
in the shape of the right to draw a cheque, by banking 
‘book entries. The Bank of England’s note issue, which 
Shas only risen pari passu with its holding of gold, is in- 


- 











cluded in the above figures ; but its banking departmen; 
has also been busy. In the same period—end June 
1914, to end December, 1916—we find that this depart. 
ment’s figures have altered as follows :— 


July 1, 1914. 








| 


t) 
{ 
I] 


£ m= 
Capital andrest .. 17,810,000 | Securities ........ 60,698,009|, 
DepuritS ......+- -» 71,622,00u | Reserve .......... 28,748,000 | 


\| 
} 
£ | 
Capital and rest .. 47,865,000 | Securities ........ 163,649,009! 
Deposits .........+ 178,645,000 | Reserve ...... sees 30,019,000]! 


December 27, 1916. 
£ 





Here we see a round 100 millions added to the Bank of 
England’s holding of securities, and a consequent in. 
crease of 100 millions in the ‘‘ deposits,’’ book entries| 
which can either be drawn against by the Government |) 
or considered as ‘‘cash’’ by the other banks. | 
The other British banks shave also ‘‘ done their bit,” | 
though on a relatively modest scale. By subscribing || 
in the two first War Loans and other Government secy.- || 
rities, they have increased their holding of investments | 
by over 230 millions between the end of 1913 and the 
end of 1916, while, thanks to the flood of new cash 
created for them by the Bank of England and the|! 
Government, their cash in hand, at call, and at short |! 
notice has risen by over 130 millions in the same period. | 
On the other side of the account, their deposits, repre-| 
senting potential currency in the hands of their custo-|| 
mers, rose by over 330 millions. We take these || 
figures, which are partly estimated, from Mr Drum-| 
mond Fraser’s interesting pamphlet on ** Finance After || 
| 

} 

{ 


the War’’ (Herald and Walker, Manchester). We 
shall not be surprised if, when the complete figures are 
shown in our Banking Number, that will appear (if) 
we have enough paper) in May, the increase in the}! 
bank deposits is shown to be even greater. 

Here, then, is an enormous mass of new currency, in 
the form of legal tender and banking credit, that has 
been created at a time when it is most undesirable that 
prices should be forced up, and that the pound sterling 
should be depreciated when measured in the currencies 
of foreign countries. As we all know, prices have risen | 
enormously, and all the neutral exchanges are strongly || 
against us. It is surely safe to suspect that our cur-|, 
rency policy has had something to do widh both these | 
unfavourable results. One doeg not usually improve 
the value of a thing by multiplying its volume, and 
when we see the value of the pound lower, whether 
measured by its buying power over commodities or by 
its exchange value, its muitiplication surely becomes 
questionable. Mr. Robert Benson traversed this argu- 
ment in the course of his interesting speech at the 
Merchants’ Trust meeting on Mar@&h 2nd. He thinks 
that ‘‘ the effect upon prices of variations in the supply 
of credit has become more and more negligible,’’ and 
he quoted, as an answer to the theory that an increase 
in the supply of money or credit raises the price of 
goods, a saying by a Professor of Political Econom) 
at Oxford, that ‘‘ goods and services are not really 
exchanged for pounds sterling, but for other goods and 
services.’’ This is quite true in most cases, but money 
is still the measure in each exchange ; and a multiplica- 
tion of the measuring units has an unfortunate effect 
on those whose income for one reason or another has 
not kept pace with the increase in their volume. It also 
has a most unfortunate effect on the finances of the 
Government which borrows money and spends it at 4 
time when it is depreciated, and will pay interest 07 1 
and repay it in time to come, when we hope that Its 
buying power will have achieved some recovery. ‘This 
being so, we cannot agree with Mr Benson's evident 
regret concerning the failure of a proposal that the 
Trust companies should subscribe for 100 millions of 
War Loan, borrowing 80 millions from the banks. 
There could have been no question of their paying the 
banks off out of any savings of their own; and the 
operation would have simply resulted in a further 10- 
crease in inflation. We cannot find goods and services 
needed for the war by manufacturing credits, but only 








by saving, and so going without goods and services, 
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which are thereby placed at the disposal of the Govern- 
ment. Hence it is that everyone who has borrowed 
‘from his bank to take up War Loan will have done his 
‘country no real good until he has saved the sum 
‘borrowed and paid off his advance from his bank. 

| But inflation is always attractive ; It seems so simple 
‘to pay for things by just manufacturing more money. 
Hence we hear of various schemes afloat for issues of 
‘nterest-bearing certificates that could also be used as 
currency. We sincerely hope that such schemes will be 
| pitche d straight into the waste-paper basket. What we 
| want is not more currency, but less. What we want 
| more of is work and stuff. 

|| We believe Ahat inflation has already done much 
|| harm by raising discontent in the country and increas- 
1 ing the cost of the war, owing to the rise In prices that 
it has helped to cause, and that everything should be 
i|done to check it. We cannot see why the issue of 
|| Treasury notes should be allowed to grow without 
\| limit. It was created to meet a banking emergency, 
‘| and was to be taken out in the form of a loan by the 
li banks. Now it is handed out apparently ad Iib:tum 
«9 any bank which pays for it out of its balance at the 
| Bank of England. It is time that the system was over- 
‘hauled and modified. The volume of notes outstanding 
| has decreased lately, probably owing to War Loan pay- 
|| ments, and we see no reason why it should be allowed 
‘to swellagain. It is sometimes maintained that higher 
| prices demand a continuing increase in the supply 
Hof currency; but what if fhe increase in the supply. of 
‘currency is a cause of the rise in prices? It is also 











| desirable that the manufacture of credit by the Bank of 
|| England should be set in motion as little as possible, 
‘}and that its bloated holding of securities should be 
| vradually reduced. If the war is to be soundly financed, 
|| the Government should aim at getting money out of the 
} pockets of the citizens before it spends it, instead of 
‘taking the easy line of using banking credits, and so 
putting up prices against itself and everybody else. 
These measures, if adopted, with the gradual caution 
|| that all economic changes require, need produce no re- 
turn of stringency. In fact, as we have frequently urged, 
such stringency as has been artificially created by 
| special measures was only necessitated because no 
attempt was made to divorce the prices of home and 
| foreign money. Since the desirability of this change 
|is now being much discussed, it is perhaps opportune 
|'o point out that to pay one rate to neutrals and another 
ito home lenders is a thing fhat can only be done in 
\tume of war, when exceptional knowledge of monetary 
/ movements is in the hands of the Government. or those 
| who represent it in the City ; that it would, if started 
‘preaga have saved us many millions a year in our 
after-war debt charge ; but that it would not, of course, 
be desirable to leave the price of home money unregu- 
jlated and uncontrolled, or to allow its lowering to be 
made the basis of speculation in securities. If it gave 
cheaper money to She Government for the war, and to 
the exporter and the grower and producer of neces- 
“anes, it would be a highly beneficent measure. 








UNITED STATES’ TRADE WITH FOREIGN 
COUNTRIES. 


| MHROUGHOUT the first 12 years of this century the United 
| States showed a steady increase in the value of both her 
Pinel and export trades. Dividing the 12 years into 
“ur equal periods, we find that the average annual 
a of her imports rose for the period 1904-1906 above 
we value of her imports for the period 1901-1903 by 
— percent. ; that the average annual value of the next 
— '9°7-1909, rose above the previous period by 
| sees piece ; and that in the last triennial period the 
li of eae rose by 20.2 per cent. above that 
i ales. wang — In the case of the exports the rise 
‘th * steady and continuous, but not so great. In 


€ period 1904-1 the ri: ; 
tame. 906 the rise above the period 1901-1903 





Was 10.4 per cent., that of the third period above the 
second was 14.7 per cent., and that of the fourth period 
Was 10.6 above the third period. Taking periods of six 
years instead of three years, we find that the average 
annual value of the imports in the period 1907-1912 rose 
by 42.5 per cent. above the earlier period, and that the 
exports in the second period rose by 26.7 per cent. above 
the average value of the first six years. The values of 
the imports of merchandise into the United States from 
{g01 to 1912 are shown in the following table in thou- 
sands of pounds sterling :— 


























(£ 000’s.) 
; i | 
1901..........| 171,494 |1904...... 206,476 1907... ...| 298,838 1910 nes 324,364 
eae | 188,192 |1905...... | 232,815 |1908...... | 248,821 |1911...... 318,172 
1903..........| 213,691 |1906...... 255,534 |1909...... | 273,317 |1912...... 344,430 
Average an- ——| | ———— 
nual value) 191,126 231,608 | | 273,659 | 328,989 
Increase over previous average! “ Aa ba e 

annual value................ 40,482 42,051 | | 55,330 
H } ashieeeeiiaall ij. | in 

Increase per cent. ............ a2 | | 182 | 202 


The values for the years 1gor to 1912 will be found on 
pages 308, 309, of the Statistical Abstract for Foreign 
Countries, 1914 [Cd. 7,525]. In the next table are 
shown the corresponding figures of the exports from 
the United States for the years 1901 to 1912 (see pp. 




















310, 311 of [Cd. 7,525 
(£ 000’s.) 
ae | 304,263 |1904...... | 298,296 1907..... 386,191 |1910...... 356,267 
Se 282,392 |1905...... | 510,780 1908. ..... 382,247 |1911......| 419,489 
ae | 290,048 |1905...... 357,907 |1909...... | $41,324 }1912...... 452,150 
Average an. j } j | 
nual value] 292,234 | | 322,661 | 369,921 | 409,302 
Increase over previous average i = 
UNI cv kcceccccecces 30,327 | 47,360 | 39,381 
Increase per cent. ............ / 104 aise “147 ae os vcae 10°6 





Very few countries failed to sell more to the United 
States in the six years from 1907 to 1912 than they sold 
in the previous six years. In the next table are shown 
12 countries whose increased sales in the latter period 
ranged from an increase of $10,934,000 in the case of 
Belgium to an increase of $66,593,000 in the case of the 
United Kingdom : 











Average Annual Increase in 
| Value of Imports. | Latter Period. 
Imports by the United States from— | ———- — a 
\From 1901);From 1 1 
| to 1906. | to 1912, | Actual. | % 
\1,000 Dols. |1,000 Dols-|1,000 Dols.| 
RO INNIS oo nciccceccneccowas 175,130 241,723 66,593 | 380 
(SEES CORE SER TOT) 114,136 158,572 44,436 | 389 
Es Gian hah ca peensic varedeis us cuu 64,888 105,073 40,185 | 619 
British North America .............. | 55,549 90,212 M4 { 62°4 
ids iran yack lees scndeebceuees , 118,419 30,412 34°5 
Re Gi dhe coro ouldoe rea venened 43,640 72,157 28,517 | 653 
EE Es ere 78,909 101,069 22, 1 28°) 
Pees SNES BOMION 600 sc. cc cccscdevess } §2,112 72, 20,527 | 39°53 
LL a aueseeinva dc ttacudens | 33,967 48, 14,336 | 46°2 
SG. Usl adakabeaaxdeKewsaces yaa | 41,936 55,675 13,739 | 327 
NS i odo cesta cennanuabe | 12,031 | 23,728 | 12,697 | 97-2 
ia ols viseketacawndenwaeKdals | 21,775 32,709 10.934 | Wg 











The countries are arranged in the order of the increase 
in the value of the imports taken by the United States. 
The United Kingdom stands easily first in the list, the 
United States having taken on an average imports dur- 
ing the latter period of six years exceeding the average 
annual value of the former period by $66,593,000, or 38 
per cent. Germany stands second, but although the per- 
centage increase in the value of the imports taken from 
her by the United States was 38.9 the actual increase 
was only $44,436,000, or less than nine million pounds 
sterling compared with the 13 million pounds sterling 
increase in the imports from the United Kingdom. Cuba 
stands third in the list, with an actual increase in the 
average annual value of the imports of $40,185,000 ; the 
percentage increase being 61.9. The percentage in- 
crease of imports from British North America, or, as we 
should say, the Dominion of Canada, is even higher, 
being 62.4. But the highest percentage increase was 
97.2 in the case of Argentina, the second highest being 
65.3 in the case of Japan. Brazil is seen to have been 
the only country in the list that did not have a per- 
centage equal to one-third; the percentage of Mexico’s 
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wealth, but a deliberate sacrifice of wealth in order to 
preserve our existence as a nation. That sacrifice may 
have to be made, but if ever it is, do not let us delude 
ourselves by imagining that we add to the economic 
power of England by isolating England from the 
sources of wealth overseas, that the self-dependence of 
this country can be secured by a general tariff, or that 
the harmony of the Empire or the goodwill of the Allies 
will be improved by the manipulation of Customs duties. 
We apologise for stating such truisms and for entering 
at this time, when common work for England’s great- 
ness is above all essential, upon controversial matters ; 
but the Government left us no choice by entering on a 
policy which not only calls for but insists on protest. 
As Lord Lansdowne said lately on the subject of the 
Balfour Committee’s resolutions, ‘* These larger claims 
cannot be carried out in the middle of a great war, or 
by a Parliament that has already lost its mandate.’’ 
Surely the Government has plenty to do, without going 
out of its way to harass still further our already sorely 
harassed export trade. If it wants to busy itself on 
trade problems it might employ itself much better by 
setting about the reform of some of the absurdities of 
our mercantile law, as suggested in another column by 
Sir Mackenzie Chalmers’ cogent letter on the subject. 








THE PROGRESS OF INFLATION. 


We have frequently called attention to the extent of 
the inflation that has been produced in this country and 
all over the world by the multiplication, during the 
course of the war, of legal tender paper-money and 
banking credits, and che effect of this inflation in help- 
ing to increase the rise in prices which is adding so 
enormously to the cost of the war and to the cost of 
living. The Swiss Bankverein, in its ‘* Financial and 
Commercial Review for 1916,"’ which is even more in- 
teresting than usual, with its survey of war conditions, 
gives a table setting forth as follows the increase in 
the gold holdings and paper circulations of the chief 
warring Powers between the end of June, 1914, and 
the end of December, 1916: 























Increase. 
| Gold. , % | Paper. | % 
——e } rt en 
Great Britain ........../ 42,719 1066 | 160,036 | 5440 
France ....cceceeeeee--| 40,730 | 25-1 | 425,107 | 175°6 
Italy i nhhe ahhbakks << 12,897°; 26:3°| 90,112 | 1446 
BE Siinévassern asd: 184,673 | 104-0 | 695834 | 4260 
PL Bb6ed>chseeeoress 11,606 530 | 16278 | 49°7 
ET cccnncacegsses 60,716 | 93:0 | 432404 3593 
Austria-Hungary........ a | we 183,119 | 189-0 
___* Total ..........| 327.552 | 57-6 | 2.002.299 | “268-0 


* Decrease. 


It should be noted that the figures given for Great 
Britain include the gold held and the paper issued under 
our new system of currency notes. According to this 
table, we hold a position of eminence as having worked 
the printing-press relatively harder than any other 
belligerent. We think that this comparison does us an 
injustice, because in our case a large part of the paper 
issued has taken the place of gold that was in circula- 
tien or held by the banks other than the Bank of Eng- 
land. - In old days most people with an income at or 
above a certain level carried a few sovereigns in their 
pockets. Now they carry paper. So that the actual 
met.increase of currency by note issue has been, we 
believe, relatively less in our case than this table im- 
plies. Newertheless, when all allowance is made for 
this consideration, the fact remains that the Govern- 
ment has by its note issue increased considerably the 
amount of legal tender available. ‘ 
_But besides the note issue our banking development 
gives us other means. We can also produce currency 
in the shape of the right to draw a cheque, by banking 
‘book entries. The Bank of England’s note issue, which 








thas only risen pari passu with its holding of gold, is in- 





Te 


cluded in the above figures ; but its banking departmen 
has also been busy. In the same period—end June 
1914, to end December, 1916—we find that this c part. 
ment’s figures have altered as follows :— 








July 1, 1914. ( 

£ £ ! 

Capital and rest .. 17,810,000 | Securities ......., 60,698 009 | 
Depusits ........+. 71,622,000 | Reserve ......... - 28,748 009 || 
December 27, 1916. 

£ £ | 

Capital and rest .. 47,865,000 | Securities ........ 163,649,009 

Deposits ........+- 178,645,000 | Reserve ...... caus 





$2,019,009 
Here we see a round 100 millions added to the Bank of | 
England’s holding of securities, and a consequent in-| 
crease of 100 millions in the ‘* deposits,’’ book entries |! 
which can either be drawn against by the Government 
or considered as ‘‘cash”’ by the other banks. | 

The other British banks shave also ‘‘ done their bit.” }| 
though on a relatively modest scale. By subscribing 
in the two first War Loans and other Government secu- || 
rities, they have increased their holding of investments | 
by over 230 millions between the end of 1913 and the}, 
end of 1916, while, thanks to the flood of new cash|| 
created for them by the Bank of England and the} 
Government, their cash in hand, at call, and at short |! 
notice has risen by over 130 millions in the same period. | 
On the other side of the account, their deposits, repre-| 
senting potential currency in the hands of their custo-|| 
mers, rose by over 330 millions. We take these|| 
figures, which are partly estimated, from Mr Drum. 
mond Fraser’s interesting pamphlet on ‘* Finance After || 
the War’’ (Herald and Walker, Manchester). We 
shall not be surprised if, when the complete figures are 
shown in our Banking Number, that will appear (if 
we have enough paper) in May, the increase in the]! 
bank deposits is shown to be even greater. 

Here, then, is an enormous mass of new currency, in 
the form of legal tender and banking credit, that has 
been created at a time when it is most undesirable that 
prices should be forced up, and that the pound sterling 
should be depreciated when measured in the currencies 
of foreign countries. As we all know, prices have risen 
enormously, and all the neutral exchanges are strongly 
against us. It is surely safe to suspect that our cur- 
rency policy has had something to do widh both these 
unfavourable results. One doeg not usually improv 
the value of a thing by multiplying its volume, and 
when we see the value of the pound lower, whether 
measured by its buying power over commedities or by 
its exchange value, its muitiplication surely becomes 
questionable. Mr. Robert Benson traversed this argu- 
ment in the course of his interesting speech at the 
Merchants’ Trust meeting on Maré&h 2nd. He thinks 
that ‘‘ the effect upon prices of variations in the supply 
of credit has become more and more negligible,’’ and 
he quoted, as an answer to the theory that an increase 
in the supply of money or credit raises the price ol! 
goods, a saying by a Professor of Political Economy 
at Oxford, that ‘‘ goods and services are not really 
exchanged for pounds sterling, but for other goods and 
services.’’ This is quite true in most cases, but money 
is still the measure in each exchange ; and a multiplica- 
tion of the measuring units has an unfortunate effect 
on those whose income for one reason or another has 
not kept pace with the increase in their volume. It also 
has a most unfortunate effect on the finances of the 
Government which borrows money and spends it at 4 
time when it is depreciated, and will pay interest on 1! 
and repay it in time to come, when we hope that Its 
buying power will have achieved some recovery. This 
being so, we cannot agree with Mr Benson’s evident 
regret concerning the failure of a proposal that the 
Trust companies should subscribe for 100 millions of 
War Loan, borrowing 80 millions from the banks. 
There could have been no question of their paying the 
banks off out of any savings of their own; and the 
operation would have simply resulted in a further !9- 
crease in inflation. We cannot find goods and services 
needed for te war by manufacturing credits, but only 
by saving, and so going without goods and services, 
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h are thereby placed at the disposal of the Govern- 
ment. Hence it is that everyone who has borrowed 
‘from his bank to take up War Loan will have done his 
“country no real good until he has saved the sum 
‘borrowed and paid off his advance from his bank. 

| But inflation is always attractive ; it seems so simple 
ito pay for things by just manufacturing more money. 
| Hence we hear of various schemes afloat for issues of 
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‘interest-bearing certificates that could also be used as 
| currency. We sincerely hope that such schemes will be 
|| pitched straight into the waste-paper basket. What we 
1 want is not more currency, but less. What we want 
|| more of is work and stuff. 
|| We believe fhat inflation has already done much 
| harm by raising discontent in the country and increas- 
ing the cost of the war, owing to the rise in prices that 
lit has helped to cause, and that everything should be 
‘done to check it. We cannot see why the issue of 
| Treasury notes should be allowed to grow without 
‘limit. It was created to meet a banking emergency, 
‘and was to be taken out in the form of a loan by the 
\\ banks. Now it is handed out apparently ad lib:tum 
‘to any bank which pays for it out of its balance at the 
| Bank of England. It is time that the system was over- 
‘hauled and modified. The volume of notes outstanding 
has decreased lately, probably owing to War Loan pay- 
ments, and we see no reason why it should be allowed 
‘to swellagain. It is sometimes maintained that higher 
| prices demand a continuing increase in the supply 
\\of currency; but what if fhe increase in the supply of 
| currency is a cause of the rise in prices? It is also 
|| desirable that the manufacture of credit by the Bank of 
England should be set in motion as little as possible, 
and that its bloated holding of securities should be 
gradually reduced. If the war is to be soundly financed, 
the Government should aim at getting money out of the 
pockets of the citizens before it spends it, instead of 
taking the easy line of using banking credits, and so 
|| putting up prices against itself and everybody else. 
These measures, if adopted, with the gradual caution 
that all economic changes require, need produce no re- 
)\ turn of stringency. In fact, as we have frequently urged, 
|| such stringency as has been artificially created by 
||special measures was only necessitated because no 
| attempt was made to divorce the prices of home and 
\foreign money. Since the desirability of this change 
|is now being much discussed, it is perhaps opportune 
'o point out that to pay one rate to neutrals and another 
to home lenders is a thing flhat can only be done in 
time of war, when exceptional knowledge of monetary 
movements is in the hands of the Government, or those 
| who represent it in the City; that it would, if started 
|earlier, have saved us many millions a year in our 
| after-war debt charge ; but that it would not, of course, 
be desirable to leave the price of home money unregu- 
'|lated and uncontrolled, or to allow its lowering to be 
;made the basis of speculation in securities. If it gave 
cheaper money to She Government for the war, and to 
\| the exporter and the grower and producer of neces- 
“aries, it would be a highly beneficent measure. 








UNITED STATES’ TRADE WITH FOREIGN 
COUNTRIES. 

| nn the first 12 years of this century the United 
_ {tes showed a steady increase in the value of both her 
| ‘mport and export trades. Dividing the 12 years into 
‘Our equal periods, we find that the average annual 
alue of her imports rose for the period 1904-1906 above 

the value of her imports for the period 1901-1903 by 
“1-2 percent. ; that the average annual value of the next 
| Period, 1907-1909, rose above the previous period by 


18. TE . > , . . . 
vi * per cent. ; and that in the last triennial period the 
ive ial : 
lor —_ annual value rose by 20.2 per cent. above that 
1} ¥ ev 


third period. 
| also was Steady and 
the period 1g04- 


ees 
en 


In the case of the exports the rise 
continuous, but not so great. In 
1906 the rise above the period 1901-1903 





Was 10.4 per cent., that of the third period above the 
second was (4.7 per cent., and that of the fourth period 
Wis 10.6 above the third period. Taking periods of six 
years instead of three years, we find that the average 
annual value of the imports in the period 1907-1912 rose 
by 42.5 per cent. above the earlier period, and that the 
exports in the second period rose by 26.7 per cent. above 
the average value of the first six years. The values ot 
the imports of merchandise into the United States from 
(gor to 1912 are shown in the following table in thou- 
sands of pounds sterling :— 




















(£ 000’s ) 
1901 171,494 |1904......| 206,476 |1907. .....| 298,838 |1910..... | 34 
ER 188,192 |1905...... | 232,815 |1908..... | 248,821 11911 a 318,172 
ee 213,691 1906 Orr 255,534 [2908 —, | 273,317 |1912...... 4, 
Average an- —— | } pespmaeesesn 
nual value) 191,126 231,608 | | 273,659 | 328,989 
Increase over previous average | - is 
annual value................ 40,482 | 42,051 | | 55,330 
Increase per cent. ............ 21°2 | me : 13°1 G % 22 ; 


The values for the years 1901 to 1912 will be found on 
pages 308, 309, of the Statistical Abstract for Foreign 
Countries, 1914 [Cd. 7,525]. In the next table are 
shown the corresponding figures of the exports from 
the United States for the years 1901 to 1912 (see pp. 
310, 312 of 1Cd. 
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sto 
(£ 000’s.) 
j 
a 304,265 |1904......| 298,296 |1907...... 386,191 |1910...... 356,267 
ES 282,392 |1905......| 310,780 |1908...... 382,247 |1911..... .| 419,489 
ee 290,048 |1905......| 357,907 |1909...... | $41,324 |1912...... 452,150 
Average an 
nual value} 292,234 | 322,661 | 369,921 | 409,302 
Increase over previous average ; roe, Z 
anmualvalue§ ...........-.. W,327 | 47,360 | 39,381 
Increase per cent. ............ 10°4 aig y, “1461 ees 10°6 


Very few countries failed to sell more to the United 
States in the six years from 1907 to 1912 than they sold 
in the previous six years. In the next table are shown 
12 countries whose increased sales in the latter period 
ranged from an increase of $10,934,000 in the case of 
Belgium to an increase of $66,593,000 in the case of the 
United Kingdom : 


Average Annual 
Value of Imports. 


Increase in 
Latter Period. 


Imports by the United States from— — 
|From 1901;From 1907 

















| to 1906. | to 1912, | Actual | % 

}1,000 Dols.|1,000 Dols-|1,000 Dels. 
CERO TT COPE OE He 175,130 241,723 66,593 | 380 
Germany 114,136 158,572 44,436 | 389 
ei iain taaees Ge aaaaaciwaben 64,888 105,073 185 | 619 
British North America .............. i 55,549 90,212 1663 | 62°4 
ES ae Le ae eee Fs ,007 118,419 30,412 | 345 
EE IE ED re OEE TT | 43,640 157 28,517 | 65°35 
Brazil .... 101,069 22,160 | 28°) 
British East Indies 2,639 20,527 | 393 
CE Gai eee % 14,336 | 462 
SN oy iat a al lad wan deat: 55,673 13,739 | 327 
Argentina 23, 11,697 | 972 
iin pox ceeanacemicedenteens 32,709 10,934 | 502 





The countries are arranged in the order of the increase 
in the value of the imports taken by the United States. 
The United Kingdom stands easily first in the list, the 
United States having taken on an average imports dur- 
ing the latter period of six years exceeding the average 
annual value of the former period by $66,593,000, or 38 
per cent. Germany stands second, but although the per- 
centage increase in the value of the imports taken from 
her by the United States was 38.9 the actual increase 
was only $44,436,000, or less than nine million pounds 
sterling compared with the 13 million pourds sterling 
increase in the imports from the United Kingdom. Cuba 
stands third in the list, with an actual increase in the 
average annual value of the imports of $40,185,000 ; the 
percentage increase being 61.9. The percentage in- 
crease of imports from British North America, or, as we 
should say, the Dominion of Canada, is even higher, 
being 62.4. But the highest percentage increase was 
97.2 in the case of Argentina, the second highest being 
65.3 in the case of Japan. Brazil is seen to have been 
the only country in the list that did not have a per- 
centage equal to one-third; the percentage of Mexico’s 
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increase (32.7) being practically equal to that amount. 
In the next table are shown 14 other countries, the im- 
ports from which in no case fell below 10 million dollars 
in 1912 :— 


{ 


Average Annual Increase in 
Value of Imports. | Latter Period. 


From 1901\From 190% 
to 1906. | to 1912, Actual. | % 


1,000 Dols. 1,000 Dols. 1,000 Dols. 
16,971 8,641 








Imports by the United States from— 





es esa ee eke inereneeennbes 5am 8,330 | | | 1037 
eaannancaangenaatentsiet 21:04 | 29843 | 7,938 362 
British —o ERE SE ye yee — Bok 
Chile ersescrereesececccccccceccceeee, 40166 | MESS? | Ta0L | 668 

; ° \ 3 . 
aoe vcchnueuccstecnesuseuss a 1 ae 5,257 | Sle 
Turkish Empire .......-.-00--+see+++5 10,088 15,175 | 5,087 504 
Ne ne cnt et kevbbnbabeweseuseees 25,295 D341 5,046 200 
The Philippines .......-.....--+eeees- 9,921 14,847 4,936 498 
DE -< codhnocue ke cbebenbesdeebsteuenne 3,056 7,512 | 4,456 1458 
Pg. ucdaeaueveneenenewenel 5,361 7,900 | 2,539 473 
Venezuela .......-.- por ncccvsovesesses 6,712 7,980 | 1,268 18°8 
Switzerland ..... eoceess sceeeescees ++.) 19,689 | 20,030 = Sl 17 


In the case of three of the 14 countries in this table the 
import values were more than doubled in their average 
annual values in the latter period. The imports trom 
Norway and Sweden increased by 146 per cent., those 
from Peru by 145.8 per cent., and those from Spain by 
104 per cent. In the case of four other countries, viz., 
British Australasia, Chile, the Russian Empire, and the 
Turkish Empire, the imports rose respectively in value 
by QO4 per cent., 66.8 per cent., 51.5 per cent., and 50.4 
per cent. 

In the case of two countries whose imports in 1912 
exceeded 10 million dollars, viz., the British West 
Indies and the Dutch East Indies, there were decreases 
in the average annual values of the imports in the latter 
period, amounting to $1,021,000 and $2,749,000 respec - 
tively, or 7.1 and 16.6 per cent. 

Whereas the United States took merchandise from 
the United Kingdom to an average annual value of 242 
million dollars in the period 1907 to 1912, the value of 
the exports from the United States to the United King- 
dom averaged during the same period 5514 million 
dollars, but was actually a trifle lower ($200,000) than 
the average value of the exports of the earlier six vears. 
a fact that was mainly due to our taking an unusually 
large supply of goods from the United States in 1go01, 
when we were engaged in the Boer War. In the next 
table are shown ten countries, the exports from the 
United States to which rose in value from 10.4 million 
dollars in the case of the Philippines to g2 million dollars 
in the case of British North America, during the latter 
period :— 


Average Annual __ Increase in 
Value of Exports. | Latter Period. 


From 190]1/From 1907 
to 1906.  to1gi2, | Actual. | % 


Exports from the United States to— 








ree 1,000 Dols.\1,000 Dols./1,000 Dols. 
British North America ........ weesiden | 121,300 213,400 | sl | 79 
ie scesd ans ccamenaeal 600 | 265, 68,200 345 
PE ibncakcetbeenreseskeneeens sowie 100 | 118,500 | 39,400 500 
ll ibsitkivinitinkehetccdnemelmeuneeid 36,800 58,400 21,600 | 58-7 
DIN i cin cece enh aba benkeebon +---| 27,500 | 39,100 | 21,600 | 123-4 
ia Seeipapiptaaonedel 79,300 | 97,100 | 17,800 | 224 
SE Nidaviutvcntaereucnsencesanetsteed 800 | £1,700 14,900 | 405 
SED rv00s senses cessosvessens evecsees 43,800 | 56,500 | 12,700 | 29°0 
i hchehhcuecinevensssgheedeien sese+| 12,400 | 23,300 | 11,900 | 104-4 
NODE» swkhen ceeds eeccntnnsn 4,900 15,00 10,400 | 212°2 





Comparing this table with that showing the imports 
from the more important countries we notice that the 
increase in the average annual value of the exports from 
the United States was 92 million dollars in the case of 
British North America, and 68 million dollars in the 
case of Germany, whereas the two highest increases in 
the imports list were 66.6 million dollars in the case of 
the United Kingdom, and 44 million dollars in the case 
of Germany. The very great percentage increase 
(212) in the case of the exports to the Philippines is 
noteworthy, the next highest percentage being 123 to 
Argentina. The exports to Brazil, also, have more than 
doubled in the latter period, the percentage increase 
being 104.4. The exports to British North America have 
increased three-fourths in value, the value of contiguity 
and the system of railway lines running across the in- 
visible border line proving all-powerful. 
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exports to which in no case fell below ten million dol] 
in 1912 :— 























the latter period, viz., Hong Kong, a decrease of 


decrease of 9.8 million dollars, or 44 per cent. 
The value of these indications of the direction of th 


century will pale into insignificance in the light of th: 
unparalleled development of the trade of the last thro: 
vears. They may, however, serve the purpos: 
students of economic statistics. 
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THE PRUDENTIAL’S WAR RECORD. 
THERE is no better way of seeing the effect of the war, 
and of the consequent financial conditions upon lil 


Prudential Assurance Company. From its assets ol 


mately 22,090,000, and since of the total fatal casualties 
due to war about one in every three involves a claim on 


the consequences of war mortality. The vast and 
marvellously organised outside staff of the company has 


been depleted by many thousands who are now serving 


interference with business by a decrease in the number 
of new policies issued, and at the same time exhibits 
the financial position of a large part of the population. 

The company, moreover, makes an annual valuation, 
and by the course it has adopted we are able to see both 
the inadequate understanding of the seriousness o! the 
war in its early days, and the recognised gravity of the 
conflict now that its nature is better understood. 

The report to December, 1914, showed comparativel) 
little falling off in the amount of new business, in spit 
of five months of war. At that time the Stock Exchange 
was closed, and the securities, while not written dow®, 
were compared with the market prices at the end of 
1913—a practice approved by the Board of Trade—and 
the sum of £750,000 was transferred to investments 
reserve. Adopting the same course as other life offices 
at that time, the Prudential distributed a bonus, 
although at a lower rate than that to which it had 
rapidly grown in recent years. 

By 1915 the full seriousness of the position was recog: 
nised. A further sum of £942,000 was transferred to 
investment reserve, which, taken in conjunction with the 
book values of the securities, exceeded their actual 
saleable value at the end of 1915 after taking minimum 
price quotations at a great reduction. On this occasion 
the directors had very definitely come to the conclusion 
that the financial future was so uncertain that it was 
entirely adverse to the best interests of the policyholders 
to distribute a bonus: consequently the sum of 
£700,000 was transferred to a contingency fund, and 





it was decided to give bonuses only to those partict- 
pating policies becoming claims by death or maturity 
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In the next table are shown 11 other countries, the 


ars 


Average Annual Increase in 
; Vaiue of Exports. | Latter Periog 
Exports from the United States to— — ——-—— chit Sean 
Frem 190] From 1907 
to 1906. to 1912. | Actual. 4 
1,000 Dols. 1,000 Dols.}1,000 Dols. 
British Australasia ..............- -eeee) 29,000 37,000 8,000 21 
Austria-Hungary ....cccccesssccccecs oa 9,000 16,900 7,900 4 
Britigh Mast InGles.....ccccccceccces o« 6.200 11,800 5,600 03 
Di ikeshaenGanestonseoursachesenes ° 16,700 21,900 5,200 311 
SEE. ogc cnvcdecsesoces oeeeescccoecess 29,100 36,200 5,100 115 
Russian Empire ........cc.esseesseees 15,200 =. 20,200 5,000 3349 
Haytiand San Domingo ............+- 4,100 7,600 3,500 85-4 | 
Norway and Sweden ........--..0+--+- 11,400 14,800 3,400 300 
DT. cinnkccedessexanpescooneun +++] 44,600 | 47,000 2,400 54 
British West Indies and British Guiana] 12,600 | 14,700 2,100 166 
EPOMMNRER .ccccosenecsccccessees ccvces 16,500 17,400 900 54 


Three other countries (to whom the export values ex-|) 
ceeded ten million dollars in 1912), which do not appea: | 
in the table, showed a decrease in the value of the 
merchandise exported to them from the United States in 


$700,coo0, or 8 per cent. ; China, a decrease of 6 million 


dollars, or 22 per cent.; and British West Africa, a 


trade of the United States during the early vears of the | 


approximately #,100,000,000 we can form some idea ol 
the effect of depreciation and how it can be dealt with. | 
Since the number of policies it has in force is approxi-), 


the Prudential, we are able to some extent to measure || 


in the King’s forces. This illustrates the extent of] 
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assurance, than by a study of the reports of the) 
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jurine the financial year. War mortality resulted in 
over 25,000 claims for £571,000. lhe new business 
showed an advance upon 1914, though it was not up to 
the level of 1913. . 
In the report just issued for the year 1910 there is 
a further 4,815,000 transferred to investment reserve, 
and a transfer of £800,000 to the contingency fund. 
Bonuses are still to be paid to policies which become 
claims during the present year, but it is more than ever 
apparent that it would be unwise to declare a general 
distribution of surplus. ‘Those participating policies 
which remain in force will in due time obtain the full 
benefit of the contingency fund and of any other special 
reserves Which are not needed for the essential purpose 
of maintaining the financial position unimpeachably 
strong. . 

The war claims last year amounted to approximately 
1,100,000, and it is estimated that by the end of the 
present month the total war claims will amount to 
£2,00c.000. The Prudential ignored the legal condi- 











tions in the policies rendering them void in the event 
of war service or giving the company the right to charge 
an extra premium; all policies effected before the war 
are being paid in full, without an extra premium being 
The new business for 1916 fell off in the 
ordinary branch from £,6,600,000 to £/5,100,000, a 
large number of the outside staff having been called up 
in the course of the year. In the industrial branch 
(,723,000 new policies were issued = assuring 
£29,000,000. This reveals not only the efficiency of 
the organisation, but reflects the prosperity of the 
industrial classes. 

It is a practical comment upon the injustice of the 
insurance provisions of the Courts (Emergency Powers) 
Act, 1914, which impose upon the industrial life offices 
the necessity of meeting claims under policies while 
relieving the policyholders of the necessity of paying 
premiums. These conditions—inequitable in any event 

were passed on the supposition that the war would 
produce extensive unemployment, making the payment 
of premiums impossible : it, is notorious that unemploy- 
ment has disappeared, and yet up to the present these 
provisions remain unrepealed. In addition to meeting 
the cost of claims, without receiving the premiums for 
other policies which have not yet become claims, out of 
current income, a sum of £°350,000 has had to be set 
aside for meeting the liability created by an Act of 
Parliament, based upon an opinion which has proved 
to be diametrically opposite to experience. 

there is naturally a great change in the character of 
the assets. The British Government securities held 
before the war were less than 2 per cent. of the total 
iunds: at the present time they amount to more than 
25 per cent. of the assets, or_over 46 per cent. of the 
Stock Exchange securities. The company’s application 
lor the 5 per cent. Loan was £.25,000,000, made up by 
tully-paid application for £°12,102,000, instalment appli- 
cation £.7,625,000, and conversion £5,275,000. Some 
portion of this large investment in Government securi- 
‘tes Was provided by placing the whole of the American 
securities at the disposal of the Treasury, for which the 
company was officially thanked by the Chancellor of the 
Exchequer. The character of the securities was such 
that the Government took them all, and the edifying 
Spectacle was witnessed of directors and chief officials 
of the Prudential being taken off by the police in motor 
vans to the Bank of England with endless quantities of 
valuable documents in their charge. 
oe Lage cn in the character of the company’s 
The W., See ot ess remain for many years to come. 
ies . Ps “ Presents a security that for a permanent 
hich vt me ae depreciation, and that yields the 
rae ay urn of £5 8s rd per cent. per annum. The 

ate: interest earned by the company during the 


hare 1 
cnargec. 





pit years 1913-16 have been £3 19s 1d, £4 os 14, 
£3 16s od, and £3 18 evs i. 
'n spite of the fact th 
tax increased from 
1915, and to 
1QTS, the net 


S per cent. respectively ; this is 
at the amount paid for income- 
£155,000 in 1913 to £387,000 in 
£660,000 last year. As compared with 








rate of interest shows an increase, in spite 
much larger amount of income-tax that was paid. 


of the 








The company, owing to the size and character of its 
business, has been subjected to the full brunt of all the 
adverse influences of war, but in spite of all of them its 
financial position remains unimpaired and strong beyond 
all question : it retains reserves which in due course will 
be available to provide handsome bonuses for the policy- 
holders. The investments it has now been able to make 
and the probable future course of financial events justify 
the expectation that shortly after the war is over it will 
resume, perhaps at an accelerated rate, the steady in- 
crease in bonuses which was so marked a feature of its 
history in the years prior to the war. This satisfactory 
state of affairs, that is so well illustrated by the 
Prudential, is characteristic of the majority of life offices 
in this country, and supplies the best proof that could 
he imagined of the soundness of the basis upon which 
their business is conducted, and of the superiority of 
life assurance as a mode of investment and saving to 
securitics of other kinds. Private investors hard hit by 
depreciated prices find in their life policies the only asset 
which remains undiminished in value. 





STOCK EXCHANGE REFORM. 
(FROM A CORRESPONDENT.) 


A peRIOoD during which Stock Exchange business for 
most members is indifferent, and profits for many non- 
existent, is probably not propitious either for the pro- 
clamation of home truths or for pious exhortations ; 
but at the moment, when some feelings of bitterness 
and apprehension are being aroused by a controversy 
on the desirability of attempting a drastic cure, it 
may be worth while asking whether the real causes of 
the trouble, which, of course, has only been intensified 
by the war, have been honestly and adequately 
diagnosed. 

With every desire to avoid appearing to take one 
side rather than the other, it appears very necessary 
to clear up severgl misconceptions as to the volume 
and distribution, and the consequent effect, of what 
may be called, 
business. 


comprehensively, ‘‘institutional ”’ 

lirst, there appears a confusion in) some men’s 
minds between large orders that an institution may 
wish to execute in connection with its own operations, 
and those orders in which it acts purely as an agent 
for people who might, perhaps, go otherwise direct to 
the Stock Exchange. 

Now, the whole of the former would obviously, 
under any rearrangement, still go to those firms 
already executing them, a large proportion would, in 
any ease, still find its way to the more powerful firms, 
and what was left over would divide itself in exiguous 
amounts amongst the rest of the stock-broking frater- 
nity, not necessarily in London, or even among 
members of recognised Stock Exchanges. 

This brings us to the question of the net value of 
the private business of members of the public that the 
banks collect, which tends to be exaggerated. One 
hears from friends one is accustomed to believe, who 
have business of this nature, some of whom have 
shown their commission accounts, that it is not always 
true that the banks’ orders are the main prop of their 
business; and that they would be still less so if the 
large orders initiated, as mentioned above, by banks 
(and similar institutions) themselves, were eliminated. 

These statements, and what is immediately to 
follow, may have the air of special pleading, but it is 
necessary to clear the ground to a certain extent before 
passing to the real causes and possible remedies. 

As nothing short of refusing to institutions any 
commission on the orders that pass through their 
hands would cause these orders to flow into other 
channels, the question seems to go by the board as to 
whether the proportion they receive is or is not a gross 
over-payment for the services they render. Those who 
feel it is must understand that, unfortunately for their 
contention, there are members of the public who con- 
ceive, without studying the matter closely, that they 
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are paying the banks handsomely, but that the privi- 
leges of what they deem the security, good advice, 
and convenience (geographical and otherwise) ot these 
institutions, satisfy them that they are getting their 
money’s worth in these matters to start with, and that 
in some indefinable way they are being protected from 
having their ignorance exploited. 

Here we have, in the most natural sequence, run up 
against some of the causes of the decay, direct and 
indirect, of Stock Exchange business, which carry 
with them on their faces their remedies. 

As to security : This is not an insuperable difficulty, 
and its overcoming would form one very effective sub- 
ject of the much-demanded advertising which will be 
referred to later. There are institutions both here and 
in other countries that have funds guaranteeing all 
their customers against loss due to dealing with them, 
and the systems appear to be such that in practice 
these funds are never called upon. Moreover, a great 
encouragement, nay, almost enforcement, of a series of 
amalgamations and absorptions of firms, broking 
firms at any rate, would give just that air of solidity 
which has proved of such enormous value to the banks. 

In the matter of advice to customers such amalga- 
mations would be of the greatest benefit for single- 
handed men. The omniscience demanded of a stock- 
broker is much better supplied by a considerable number 
of partners conforming to the ideal under which all 
know something of everything, but each knows all 
there is to be known about something; the personal 
touch between broker and customer is not reduced 
because on a given point the former seeks the assist- 
ance of a partner specialising in the matter 
discussion. 


under 


To render these combinations of talent and resources 
palatable to some for the benefit of all, firms of similar 
size, and more so big firms, approached by or approach- 
ing little, would have to show the new spirit of for- 
bearance and generosity which is being asked for, also, 
as an after-war effort between Capital and Labour, so 
that parties to such an agreement should not look 
merely to an immediate good bargain in receipts as the 
cutcome of linking up with the other; it is the cor- 
porate benefit of a large number of linkings that should 
be studied, not forgetting that the elimination of the 
weak by absorption or even by pension is a benefit to 
the whole community. 

As to advice, there is no mode of combating fhis pre- 
sumed advantage of institutions other than by closer 
study and better knowledge of and, perhaps, specialisa- 
tion in the subjects which are more particularly the 
province of stockbrokers than of bank managers, and 
such folk. It is not enough for brokers to think that 
their advice is on balance already better than that given 
in many institutions. 

Then as to convenience, and the Stock Exchange 
building itself. Do the majority of brokers make busi- 
ness as comfortable and convenient to the public as 
they might? Waiting-rooms, even of the meagre road- 
side-station order, are yet to seek round the House for 
customers who wish to interview their brokers at the 
doors ; and though it may not be desirable to make the 
Stock Exchange premises a pleasure resort, and 
visitors may become a nuisance, it is nevertheless true 
that the comfort of a place, even occasionally, for some 
non-business purpose, may in the long run lead to in- 
crease of business. It is notorious that, time after 
time, a cheese-paring policy has caused the Stock Ex- 
change to lose the control of buildings in its periphery 
that might have been turned to excellent purpose. The 
opening of offices at private expense by members them- 
selves in the West-end, or even in places in the Home 
Counties, is a matter for separate discussion, but it is 
absurd that the business of fhe Stock Exchange should, 
at this time of day, be still hampered by the dual 
control—namely, one Committee for administrative 
purposes and a separate Committee for finance, which 
has to safeguard the shareholders’ interests, usually of 


It is responsible 


| have proved their value in other exchanges; and jt 
responsible for the ludicrous failure in the matter 0; 





a 
for the paltry entrances and external appearanc: 
Stock Exchange, which matters weigh so much jn +) 
mind of many of those who are lured into ou: palatial] 
banks; it is responsible for the lack of minor interp,! 


facilities being experimented with, even some ich 








; Mf the 
advertising of the existence of the Stock Exchange, to|) 
say nothing of its manifold activities even at times of | 
War Loan issues. With the shares of the Exchange | 
suitably distributed, if not as regards individuals, a | 
least as regards firms, what a trivial matter that of| 
dividends thereon would appear as compared with no: 
dividends at all, but rather the advantageous expendi-'| 
ture of membership and other subscriptions. One mod, 
would surely be the building up of the reserve fund |i 
with which to guarantee the public against loss. \ 

Now, as to this advertising. An advertising cam- 
paign, as usually understood, is a very costly affair, and. 
as hinted at above, extensive advertising should not b. 
undertaken until certain reorganisation of Stock Ex-| 
change methods has been carried out. The Stock Ex-! 
change already has daily and monthly Official Lists, | 
which might in themselves be made a fine form of ad- |) 
vertising, whereas the truth is Shat the daily list, 
any rate, even with present improvements forced 
the war on those who manage it, is in some ways 
actual deterrent to business. 

It may be risking the wrath of many members of th: 
Stock Exchange to say so, but an carnest and persistent | 
endeavour to make the daily list a real mirror ot th. 
markets it covers and an honest compendium of useful || 
information would lead to the destruction of much that, | 
whether the facts are faced or not, causes a consider-| 
able section of the public to feel that their interests are |} 
only safeguarded if they conduct their affairs through || 
the medium of some well-known institution, such as a | 
bank, or through a solicitor (who is also apt to exact | 
toll), or through a close personal friend, who happens || 
to be also a capable stockbroker. 

Presented with fhe social changes that were being || 
pressed forward before the war, and amid the incal- 
culable upheavals we are expecting after the war (even 
if these are only the result of an enormous acceleration 
of pre-war tendencies), the very existence of the Stock 
Exchange as a powerful business institution is de- 
pendent on its willingness and capacity to rehabilitate 
itself in the eves of the public as a place where good 
advice and convenient methods are coupled wifh in- 
defeasible security and the highest standard of fair and 
generous dealing that the proud tradition of the Ens- 
lish business world is capable of offering. 

If this little essay appear a mere string of platitudes | 
ending in a counsel of perfection, it is only because, 
after careful consideration, the writer feels that valu- 
able platitudes have been overlooked, and that Stock 
Exchange methods in vogue at present, and those pu' 
forward recently for adoption, seem unlikely to lead 
even towards perfection. 
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Business Notes. 


Indian Cotton Import Duties.— A storm of indignaton 
has arisen in Lancashire trade circles this week at the 
decision of the Indian Government with the conse! 
of our Home Government to increase the import dut) 
on cotton goods without any countervailing [xcix 
duty. The agitation has grown spontaneously, and the 
different organisations of spinners, manufacturers, MC 
chants and operatives have united in order to presen 
a strong case at the interview which is to be held with 
Mr. Austen Chamberlain, the Secretary of State foi 
India, on Monday next. There was some curiosity 3! 
the beginning of the week as to the attitude whic) 
would be adopted by the directors of the Mancheste 
Chamber of Commerce, in view of the complexio of 
that body being changed about twelve months ago from 
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Free-trade to Tariff Reform. It is said, however, that 
the resolution of protest which was passed on Monday 
was unanimous, and this action is very instructive in 
view of the contention of Free-traders that when de- 
tails in connection with Pariff Reform and preferential] 
trading throughout the Empire come to be arranged, 
the difficulties will be almost unsurmountable. As an 
‘ndication of the feeling of Lancashire on this question, 
‘+ may be said that arrangements were made for a 
demonstration to take place on the Manchester Royal 
Exchange yesterday (Friday), when a resolution similar 
to the one passed by fhe Chamber of Commerce was to 
he moved by Sir Arthur Howarth, the chairman of 
directors. It is on very rare occasions that action of 
this kind is permitted. If the Secretary of State for 
India does not satisfy the claims of Lancashire on Mon- 
day next the agitation will not be allowed to drop, and 
it is to be regretted that a question of such a contro- 
versial character should have been raised at a time when 
it thould be the object of all within the Empire to avoid 
differences and unite for the purpose of securing com- 
plete victory over our common enemy. 





The Civil Service Estimates.—The estimates for the 
Civil Services and Revenue Departments for 1917-18 
show an estimated expenditure of £88,597,811, or less 
than a million more than in 1916-17. The revenue de- 
partments require £ 31,229,053, of which Customs and 
Excise take £(2,522,693, an increase of £48,180, In- 
‘}land Revenue £2,726,050, or £/209,700 more, and Post 
Office £.25,980,310, a decrease of £556,835, making a 
net decrease of £298,955 for the revenue departments. 
Other departments require £/57,368,758, or £(1,220,523 
more. Most of the individual items are substantially 
the same, the principal alteration being an increase 
from £40,000 to £1,038,050 for the Department of 
Scientific and Industrial Research. There is an_ in- 
crease of £292,474 for the Local Government Board, a 
saving of £,61,015 on stationery and printing, and a 
reduction from £500,000 to £,250,000 for secret ser- 
vice. The National Health Insurance Commission 
(England) requires £307,224 more, and the Ministry 
of Labour £294,209 more. A vote on account of 
438,023,000 is now asked for, representing a provision 
for between four and five months’ expenditure. 





Weather and Crops,— The crop reporters of the 
Board of Agriculture, in reporting on agricultural con- 
ditions in England and Wales during February, state 
that the severe frosts experienced during February pre- 
vented work on the land throughout the country, until 
the last week or so, when farmers became very busy 
with the preparation for spring sowings, and in some 
districts a certain amount of wheat was got in. All 
cultivation is, however, very backward for the time of 
year. Autumn-sown wheat appears to have taken little 
harm trom the severe weather, and comparatively little 
re-sowing is thought to be necessary. That sown late 
's generally a poor plant, the earlier sown, as has been 
the case throughout the winter, looking much the 
better. A good deal of the late sown has still not yet 
eiryemag In all parts of the country reporters state 
a nn eine would be of benefit to at least half the 
"agi ‘ — were cut by the frosts, but by the end of 
< be were nearly everywhere beginning to show 
oe A ger hi and in only a few districts is it 
althe that they have been seriously damaged, 
— they are often stated to be backward, and 
he, ee hardly as promising as on January Ist. Ewes 
ee om cae time, and have not always maintained 
rah y “ompre which is, however, satisfactory, con- 
0 & € circumstances, especially where they have 

well fed. Early flocks are lambing, and the fall 


appears to be n : 
eres early average so far; , } 
districts is y g ; only in a very few 








thought that there is enough for the requirements of 
the rest of the season. A good many roots in the fields 
have been lost through the frosts. Labour is still very 
scarce, especially horsemen. Until the last week or so 
there was not very much to be done, but when work 
was resumed on the land the scarcity was more severely 


felt. 





Smallholders and Co-operation. — The Agricultural 
Organisation Society has recently appointed two new 
organisers to devote themselves specially to the task of 
looking after the interests of the smallholder and allot- 
ment worker. Both are experts and practical men, and 
have been secretaries of successful allotment societies 
in the South of England and South Wales respectively. 
This society is also willing to give practical advice and 
aid for the formation of co-operative credit societies in 
agricultural districts. Those interested should write to 
the Secretary, Queen Anne’s Chambers, Tothill street, 
Westminster, S.W. 





German Municipal War Burdens. Our Zurich 
correspondent writes :—-The financial burdens incurred 
by the German municipalities during the war will seri- 


ously impede their fulfilling their educational duties after |) 


it. It is perhaps not well known elsewhere that nearly 
all the educational successes of Germany are the work, 
not of the militarised German Empire, but of local 
bodies and of some of the Federal States. If these 
bodies become weakened through the war, it will mean 
that they will have two resources available for educa- 
tion. While the financial help for the families of the 
soldiers is paid in all the other belligerent countries out 
of the Government funds, it is not so in Germany ; the 
‘*Reichsgesetz,’’of May 10,1892,charges the local bodies 
with the duty of financially aiding the soldiers’ families. 
Another ‘* Reichsgesetz,’’ of February 22, 1888, which 
was confirmed on August 4, 1914, guarantees to the local 
bodies that the Imperial Government will reimburse, in 
part, the sums advanced by them when the war ts over. 


(At the moment when this was endorsed a big war in-|| 


demnity was in the mind of everybody in the Reichstag.) 
The amount of the disbursements up till now by the 
towns and villages for this purpose can only be esti- 
mated. The ‘‘ Reichsunterstuetzung,’’ that is to say 
the legal claim of every soldier’s family, is 15 marks 
monthly for the wife with 6 marks for each child : that 
is 27 marks on the average for a family. The 
‘* Finanzarchiv ’’ * estimates that three-quarters of the 
families claim this support. This would mean about six 
millions of families, which at 27 marks a month would 
total about 150 millions a month—that is to say, about 
five milliards since the beginning of the war. At this 
moment the Empire owes this five milliards to the com- 
munities, which have received loans from the banks on 
this asset. As is clear, an average of 27 marks is not 
sufficient, and most of the communities have been 
obliged to increase the amount of Imperially guaranteed 
aid by special communal support. This communal sup- 
plement depends on the political influence of Labour 
representatives in the municipalities, and on other local 
reasons ; often, too, on special prescriptions issued by 
the territorial military authorities. The organ of the 
German Union of Towns estimates this supplement at 
50 per cent. on the Imperially guaranteed amount, so 
that the debts incurred by the local bodies for helping 
the soldiers’ families would amount to about 7,500 
millions of marks. Besides this the owners of houses 
in practically all towns have been forced to reduce the 
rents of soldiers’ families. As most of the towns are 
at the same time the owners of the local savings’ in- 
stitutions, which place the savings in mortgage loans 
to the houseowners, the municipality, forcing the house- 
owner to give up part of his income, has been at the 
same time obliged to renounce part of the interest, so 
that it is estimated that the municipal savings’ institu- 
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a diminution of their reserves of about 750 millions. 
(Estimation of the ‘ Finanzarchiv,”’ page 228, Tom. 
II., 1916.) In addition to this the communities have to 
maintain the army garrison according to the law of 
June 13, 1873, that often claims all the school houses, 
a burden estimated at a milliard from the outbreak of 
war till the end of 1916. The rural communities also 
have to pay part of the requisition bonds issued by the 
local militarv authorities. As the operations are mostly 
on enemies’ territory, this charge is only estimated by 
the ‘“‘ Kommunale Praxis ”’ at a milliard. Altogether 
the amount of the new burden of financial debts that the 
German municipalities have to bear is about ten 
milliards. That is more than the amount of their 
issued loans up to the beginning of the war. 





The Spanish-American Peace Move.—The announce- 








ment made, on the authority of a Madrid correspondent, 
by the Cologne Gazette that ‘* Salvador, Ecuador, and 
Honduras have decided to join President Carranza in 


support of a new peace move ”’ has aroused some amuse- 
|ment, in view of the absurdity of the German scheme 
‘for a Mexico-Japanese alliance and the very doubtful 
“ability of Carranza to control even Mexico. But it must 
| be remembered that while these minor Powers have been 
| compelled by the suspension of most of their trade with 
| Europe to multiply their business ties with the United 
| States, they are all attracted towards President 
| Carranza by a common, though exaggerated, fear of 
| American permeation and aggression, and that they 
| have so litthe regular intercourse either with one another 
| or with the other States of Spanish America that they 
/are probably quite unable to estimate the impotence ol 
| the Mexican ‘* First Chief.’’ Their sufferings from the 
| war are very serious. Hamburg and Trieste, the regular 
‘markets for the coffee which is Salvador’s staple pro- 
duct, have been closed to it since the war began; ship- 


| 
sore to Dutch ports have naturally been interfered 


with by the British blockade, and in 1915 the bulk of 
the crop was either warehoused at Acajutla or under 
tarpaulins on the beach, for lack of storage space. Since 
then it has found a market at San Francisco; a good 
deal of it has been shipped thence to Vladivostok and 
consumed in Siberia, and it seems quite possible that, in 
view of the difficulty of getting goods into Russia by the 
ordinary channels, some of it may even find its way 
through Siberia to Petrograd. ‘This year’s crop is 
coming down the railway more gradually, which is all 
the better for the working of the line. Ecuador has 
suffered similarly through the loss of the German 
market for its cocoa and through the lack of tonnage, 
though it also has found an outlet in the United States, 
and Honduras may well bear the effects of the 
restriction of the banana traffic. The British import 
prohibitions are, of course, a fresh blow to the com- 
merce of all these countries. In both Salvador and 
Ecuador, moreover, some of the leading mercantile 
firms are German by nationality or extraction, and on 
the British black list; Ecuador has long been appre- 
hensive of designs by the United States on the 
Galapagos Islands, and its training colleges and its rail- 
Way are more or less under German influence, so that 
the official view of the situation may well have been 
further distorted; and Honduras has long resisted 
American efforts to readjust its foreign debt. But, even 
apart from German intrigue, the political fears of the 
Governments and the economic difficulties of the busi- 
ness communities sufficiently account for the ‘* peace 
move. 





River Plate Trust, Loan, and Agency.—The report of 
this company, whose interests are devoted entirely to 
Argentina, shows the improved trade conditions pre- 
vailing in that country. In the table given below it will 
be seen how the River Plate Loan and Trust Company 
continues to make steady progress :— 
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The decline in the ratio of profit to total resour 
the first three years of the table, when profits wer, 
advancing, was due to a rearrangement in the capita! 
in 1911 in order to remove the liability on the share, 
The liability was called up and converted into 
cent. cumulative preference stock, increasing the ty 
capital by 1,500,000. Administrative expenditure has 
been kept well in hand. The company’s principal asse: 

gold loans on first mortgage of freehold properties 
again shows a decline. During the last two vears thes 
loans have decreased by £513,634, but properties taken 
over under foreclosure show an increase of £11,093 
for the same period, In the appropriation of profits the 
reserve again gets £.60,000, the same as last year. \; 
the latest price of 72, the ** A” ; 
about £.7 4s 3d per cent. 
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Eastman’s, Limited. — The report of lastiman’s, 
Limited, the well-known wholesale and retail butchers, | 
for the year 1916 shows that the company has not fared | 
so well as have some of the purely wholesale concerns | 
of a similar nature. Trading profit fell from 4.50,809| 
to £.42,103, and net profit dropped from £/36,136 to| 
£27,588. How the company’s fortunes have been 
atfected by the war will be seen from the following 
table : 


1913. 1914. 1915. 1916. 
£ £ £ £ 
Trading profit.... 79,031 -- 53,585 .. 50,809 .. 42,103 


—-- 





Net profit........ 62,964 -» 37,225 .. 36,136 .. 27,588 | 
Brought forward.. 11,132 «» 12,825... 13,121 .. 14,577 


74,096 -- 50,050 .. 49,257 .. 42,165 |, 

Pref. dividend.... 37,679 -- 36,929 .. 34,679 .. 31,010 || 
Ord. dividend .... 23,591 (4%) .. . + ee | 
14,577 .. 11,154 \ 








Carried forward .. 12,825 i) 13,121 


. 


The report for 1914 pointed out that the war completely || 
upset the company’s particular branch of the meat trade. 
The Government became heavy buyers of frozen meat, 
principally beef, and prices both of frozen and chilled 
beef rose enormously. The company could have made 
more profit by selling to the Government, but was 
obliged to hold stocks in order to keep its retail shops 
supplied. Last year’s poor results were due to 4 
reduction in turnover owing to many of the company + 
shops having been closed for lack of practical men. 
Supplies of meat were also shorter, and higher cost 
prices ruled for the greater part of the year. The 
preference dividend requires £3,400 more than the net 
profit, so that the balance brought forward trom the 
previous year is reduced by that amount. No dividend 
has been paid on the ordinary shares since 1913, whe" 
4 per cent. was paid. The balance-sheet shows 4 ' 
duction of £38,500 in stocks in hand and in transit, and 
an increase of £42,700 in cash and Treasury bills. 





Cannon Brewery.—The report of the Cannon brewery 
Company for the year ended December 31st last shows 
that, in spite of the increased beer duty and restricted 
regulations of the Central Control Board, it has bee? 
able to maintain its dividends. Although it was thought 
by the company that the increase of the beer duty '® 
1914 from 7s 9d to 23s per barrel would cause a heavy 
reduction in output, the net profit for the year 1915 
showed a decrease of only £10,439. In the table give" 
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below it will be seen how the concern has fared for the 
jast five years, and how profits have been distributed :— 


spHsck swbued—)  Opersea Correspondence. 















































£305,930, have been brought down to 4,293,222, but 
freehold and leasehold premises and loans to publicans, 
which appear in the balance-sheet of 1912 at £.3,164,306, 
are now stated as £,3,195,279. In connection with this 
item, it should be pointed out that freehold and lease- 
hold premises increased by 4.122,905 in 1913, which 
was the year in which the company acquired Holt’s 
Marine Brewery. Trade investments taken in the 
balance-sheet at cost now amount to #.251,649, as com- 
pared with £225,267 in 1912. 





National Penny Bank.—The Senior Official Receiver 
announces that the whole of the assets of the National 
Penny Bank, Limited, have now been dealt with, and 
that a final dividend of 2s 5d in the £ will be paid to 
the depositors pn and after Thursday, March 15, 1917, 
making a tota¥ distribution to depositors of 17s 5d in 
the £. ‘Bhe assets of the bank, which consisted chiefly 
of investments in shares and securities, have realised a 
sum of £.2,302,337, and a total of £:2,216,939 will have 
been distributed amongst creditors and depositors. The 
first dividend of 5s in the 4 was paid with the assist- 
ance of a loan by the Bank of England, pending the 
realisation of securities, and such realisations are consi- 
dered to have been hig‘hly satisfactory. The number of 
depositors who have been dealt with in the case is 
145,523. 





Letters for the London Area.—-In order to prevent 
delay, and to save money and labour, the Postmaster- 
General is introducing a system under which the 
address of every letter or other postal communication 
lor the London postal area should include not only the 
district initials as at present, but also a number to 
designate the proper office of delivery, for example, 
S.W. 4, S.E. 10, and so on. 


r 
Str 


A list of the principal 
eets in London, showing in each case the initials of 
the postal district and the number of the office of 
delivery, can be obtained free of charge at or through 
any Post Office. The Postmaster appeals to every one, 
whether resident in London or not, who sends any kind 
of postal communication to any part of the Londgn 
postal area to make himself acquainted with the system 
and to use it. Our readers will doubtless do every- 
thing in their power to meet this appeal, but we may 
‘uggest that a still more efficient means of saving 
er and labour and preventing the sending of a 
‘rge number of quite unnecessary communications by 
post would be to raise the postal charges. 





—_— 


> Lady Curzon’s Alleged Dance. — In last week’s 
7 nai we quoted, as an example of extravagance 
: nigh places, a statement from the Observer of Febru- 
le a a dance said ne have been given by Lady 
pre-war wy én have been in all respects well up to 
withdrawn <, Prien Last Sunday’s Observer 
it wee x apologises for this statement. We are 

; © find that our contemporary was wrong, 








and sorry ; A : 
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4:3,034,383 for the previous year, or a decrease of 
' The falling off is accounted for by higher 
taxation, but for which the profits would have been 
greater. Taxation in most cases is not shown separately 


£531,128. 


in the accounts. Ten banks, however, show this item, 
and the total amount paid by them, £478,365, is greater 
by £,197,088 than for the previous year; while a still 
further increase in taxation payments may doubtless be 
looked for when the full effect of the higher taxes im- 
posed is felt. The ten banks referred to include four 
Anglo-Australian institutions, which pay income-taxes 
not only to the Australian Commonwealth and State 
Governments, but also to the British Government. One 
of the four paid a larger amount in income and other 
taxes for its last financial vear than it paid to its share- 
holders in dividend, the latter being well below its net 
profit. Apart from the subject of taxation, the favour- 
able results shown may be attributed mainly to the good 
season experienced in Australia in 1915-16, and to the 
activity prevailing in some of the principal cities in con- 
sequence of the heavy war expenditure of the Common- 
wealth Government. A comparison of net profits and 
distributions during the last three vears is as follows: 








| 
| 





| 


1914. 1915. 1916. 
£ £ £ 
Net profits ....ccc..see.. 3,267,507 .. 3,034,383 .. 3,003,255 
Apprepriations— 
Dividends..........-... 1,999,646 .. 2,134,776 .. 2,152,948 
Added to reserve funds.. 879,179 .. 527,963 .. 626,500 || 
Other appropriations...... 388,682 ... 371,644... 225,807 || 





3,267,507 .. 3,034,383 .. 3,003,255 


‘* Other appropriations ’’ shown above include amounts 
written off premises and miscellaneous appropriations, 
together with variations in the undivided balances 
carried forward. The undivided balances at credit of 
profit and loss accounts now amount to a total of 
£648,710, against £717,132 at the end of 1915, 
£577,629 at the end of 1914, and £457,917 at the end 
of 1913. Only slight changes in rates of dividend have 
been made during the past two years, and the increases 
in the total paid in dividends are mainly due to the 
larger amounts of capital upon which dividend is pay- 
able, the increases in capital in most cases being duc to 
the steps taken before the war. 

The Commonwealth Bank of Australia, whose figures 
are not included in the foregoing, made a profit of 
£144,847 for the year ended June 30, 1916, against 
£39,217 for the previous year. 


GOLD PRODUCTION. 


The gold production of Australia and New Zealand 
for 1916 is estimated approximately at 2,003,092 fine 
ounces, against 2,254,540 fine ounces for 1915, the 
value being £8,508,588, against 49,576,069. There is 
consequently a decrease of about a quarter of a million 
ounces in quantity and over a million sterling in value. 
The production has shown a decline in each year since 
1903, when it amounted to 418,332,516, compared with 
which the 1916 total of 84 millions shows a decrease of 
about 53 per cent. Apart from the progress made in 
working out the contents of the larger mines and the 
absence of new discoveries of magnitude in recent 
years, the industry has been affected by the increased 
cost of labour and of materials used, and also by the 
increase in general prosperity in Australia during the 
past ten or fifteen years, the better results obtained 
from ordinary avocations leaving less inducement for 
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enterprise in seeking for gold. The greater portion of 
the gold mined in Australia and New Zealand comes to 
the three mints at Sydney, Melbourne, and Perth, from 
which it is re-issued in the form of coin amd bars, the 
amounts for the last three years being as follows :— 


Coin Bars. 
£ £ 
| ES er eer RIGEBTS on nove 296,066 
ES i ieuknnh eee wes 7,934,3764 .....-. 1,127,005 
Eee 6,836,414 ...... 984 


Owing to the fresh production always going on, the 
tendency of gold coin is usu@lly to accumulate in Aus- 
tralia and New Zealand until circumstances periodically 
lead to an export demand. 








FRANCE.--CREDIT FONCIER NEW ISSUE— 
CUSTOMS COMMISSION — NEW TAXATION 
ON WAR PROFITS — LABOUR RETURNS — 
INCREASED AGRICULTURAL EXPENDITURE 
—WAR ECONOMIES—THE BOURSE. 


(FROM OUR CORRESPONDENT. ) 
Paris, March 5. 

(HE most interesting event of the week has been the 
announcement by the Crédit Foncier of a new issue of 
two million obligations of 300f each. The obligations 
will carry prizes and 54 per cent. interest, but as the 
issue price is 285f, the actual interest is 5.79 per cent. 
The obligations will be redeemed in 70 years by 
periodical drawings, the first of which takes place on 
July roth next. There are to be six drawings annually, 
the principal prize being an amount of 500,000f once 
a year. At each of the five other drawings there is a 
prize of 250,000f, and several others of smaller value. 
there seems no doubt that the issue will, as usual, be 
enormously over-subscribed, and there has been some 
criticism made as to the wisdom of offering such very 
attractive terms, which are, of course, considerably 
superior to those of French Rentes. On the other hand, 
the new issue will carry a deduction at the source of 
the new income-tax, from which Rentes are free, and 
there can be no question but that a heavy demand will 
be made on the resources of the Crédit Foncier for 
assistance in developing all forms of industry im- 
mediately after the war. Incidentally, the interest that 
is being taken in the issue is striking evidence that the 
two French war loans already issued have in no way 
exhausted the savings of the public. 

Naturally the resolutions passed by Lord Balfour's 
Committee on Commercial and Industrial Policy are 
arousing keen interest in France, though at present 
there has been very little comment on the subject. Any 
comment, of course, is liable to censorship, but the 
Temps has been permitted to suggest that the findings 
of the Committee fail to agree with the conclusions 
reached by the Economic Conference of Paris. No 
doubt this matter was carefully considered by the 
Committee, but it should be borne in mind that such a 
scheme as that advocated in England will certainly be 
regarded as constituting a very serious hardship for 
France, particularly when taken in conjunction with 
the recent prohibition of so many French commodities 
being imported into Great Britain. France obviously 
recognises the complete freedom of Great Britain and 
the Empire to control their own legislafion, but before 
any such tariff scheme as that proposed is carried into 
effect it would be very desirable for some form of 
propaganda to be undertaken here to explain to the 
French the exact motives that have influenced Great 
Britain. Otherwise a regrettable misunderstanding 
will be inevitable. 

The proposal made by the Government this week in 
the Chamber for the taxation of firms manufacturing 
war material has caused a considerable amount of dis- 
cussion among financiers and manufacturers. As at 
present proposed, the Bill considers two distinct periods 
—-the first from January 1, 1914, until January 1, 1917, 





. War. 


and the second from the latter date until the end of the 
During the first period all firms whose contracts 
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with the State exceed half their total turnover shall 
it is proposed, be compelled to show a special balance. 
sheet dealing with their operations. After deducting 
expenses, cost of new plant, &c., the surplus profits are 
to be liable to a special tax of 50 per cent., but in no 
case is the tax to be less than it would have been jf 
last July’s law on war profits had been applied. During 
the second period any contract exceeding 200,000 | 
made with the State for war material is to be taxed, | 
that the manufacturer, after taking an over-riding profit’ 
of 10 per cent., shares any further profit equally with 
the State. Many criticisms have been made, both from 
the point of view of difficulties of application and from 
that of the practical effect the measure may have of 
increasing or retarding production. What is certain 
is that the measure lays a heavy additional burden on 
manufacturers of war material. As the text stands, it 
is feared in many quarters that a check will be placed! 
on initiative, but undoubtedly the Bill will be modified! 
considerably in its passage through the Chamber. 

One of the most satisfactory means of tracing the || 
economic revival in France is by making an analysis || 
of the returns published periodically by the Ministry || 
of Labour. These show that there has been a steady|| 
increase not only in the number of firms that are con-|| 
tinuing at work, but also in the number of hands/ 
employed. By July of last year the labour emploved|| 
by a number of firms who had, in time of peace, | 
1,637,166 servants, had returned to 87 per cent. of the || 
peace normal. In considering the balance of 13 per|| 
cent., it has to be remembered that 24 per cent. is|| 
accounted for by mobilised men, so that there is really | 
an actual increase of labour amounting to 11 per cent. || 
The details of the different trades have been collected | 
and published in the following comparative table in|! 
the ‘* Situation Economique et Financiére,”’ and are as'| 









































follows (the number of workers employed in peace 
being placed under each trade) :— 
| Aug, | Jan., | Jan. | July, 
| 1914. | 1915. | 1916. 1916 
Alimentation ...... Firms | 2,429| 2,799 3,130 3287 
(93,377) Workers! 41,604 | 63,775 | 80,040 81,805 
Chemicals .......... Firms | 857 1,152 1313 1,340 
(85,850) Workers, 36,815 | 57,815 | 77,083 81,828 
Rubber and paper ..Firms | 341 534 651 685 
(58,64C) Workers! 20,109 | 31,368 [ 42,220 44,734 
Book trade ........ Firms | 884 1,094 1,118 
(44,193) Workers; 15,998 | 19,769 | 22,068 235,686 
ee Firms 1,260 | 2,702 | 3,254 3,269 
(386,662) Workers | 112,639 | 240,831 | 290,976 | 293,219 
PUNE cosccccccccd Firms _ 55,087 6,623 | 8,212) 8,502 
(142,598) Workers! 46,197 | 84,353 | 106,146 112,138 
Hides and skins ....Firms 1,113 1,565 1,765 | 1,818 
(60,463) Workers, 23,339 | 38,591 | 47,333 50,536 
BEE ccc dives nved Firms 1,610 2,580, 3,295 3,627 
(93,621) Workers! 18,940 | 38,069 55,987 | 62,668 
Metallurgy ........ Firms 3,168 | 5,161; 6,315 6,599 
(398,757) Workers | 127,211 | 245,651 | 436,593 499,888 
Building trades ....Firms 1,363 | 1,587 | 2,173, 2,335 
(141,417) Workers| 28,338 | 42,558 | 60,924 68,601 
Transport, &c....... Firms 248 292 350 (365 
(29,591) Workers} 14,377 | 20,097 | 28,190 , 28,329 
Miscellaneous ...... Firms 7,357 7,433 7,986 | 8,299 
(91.756, Workers! 47,293 | 54.059 ' 61.357 | 65.959. 
If should be noted that the figures in the above table 
do not include mines, quarries, railway or tramway 
transports, or factories of the Ministry of War o 
Marine. 
Figures have been issued by the great agricultural 
syndicates showing the very great rise in the expense | 
of agriculture. Wages generally have risen at least 4 


third, and in some cases have doubled since 1913, while || 
the quality of work has remarkably degenerated. Super: | 
phosphate of lime has risen in cost by from 100 per |) 
cent. to 130 per cent., nitrate of soda by 60 per cent) 
copra cake 60 per cent., molasses 50 per cent., rice by 

100 per cent., and buckwheat by 150 per cent. There 
has been a similar advance in the price of seeds, clover 
having increased by 5 per cent., lucerne by 40 per cent., 
peas by 300 per cent., vetches by 7o per cent., and 
mangold wurzels by 60 per cent. Machinery and farm 
implements have also followed the general tendency: 
Belgian ploughs have advanced 140 per cent., root 
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cutters 100 per cent., reapers by 100 per cent., horse oy a re 200,000,000 200,000,000 200,000,000 


rakes by 200 per cent., and seed drills by 50 per cent. 
Repairs have doubled or trebled in cost. The cost of 
coal for threshing machines, &c., has advanced by 230 
per cent., while cord for binders, oil, &c., have gone up 
between 70 per cent. and 110 per cent. In addition to 
this agriculturists have naturally suffered like the rest 
of the population in general high cost of living, and it 
is perhaps t erefore not unnatural that the agricultural 
societies should protest at the attempts made artificially 
to fix the prices of agricultural produce. 

Further progress has been made in the policy of en- 
forcing economies, and by now residents in Paris have 
received sugar cards that limit their consumption to 
-so grammes per head per month. The new system, 
which is already in force in several parts of the country, 
will come in force in Paris about the middle of the 
month. Similar legislation is in contemplation as 
regards bread, and M. Herriot has stated to the Agri- 
cultural Committee of the Chamber the intention of the 
Government to issue bread cards. He took advantage 
of meeting the Committee to point out that 80,000 
quintals of seed Manitoba wheat had been distributed 
to agriculturists instead of the 20,000 quintals that were 
so distributed last year. It is probable that soo 
grammes per head per day will be taken as the allow- 
ance for adults. 

The Bourse generally has remained calm during the 
week, and the two chief influences have been the possi- 
bility of the United States entering into the war, and 
the discussion in the Chamber referred to above as to 


United States influence has been rather to stiffen prices, 
but war securities have during the latter part of the 
week shown a tendency to heaviness as a result of the 
proposals in the Chamber. The French Five per Cent. 
Rentes have gained ten centimes, and are at 87.90. 
Russian Funds have been calm. The Italian lire has 
dropped two points, and stands at 773, owing to the 
very heavy excess of Italian imports over exports. 
Banks generally have been firm, and have shown very 
little change. Railway stock has been stationary or 
shown trifling advances. French metallurgical descrip- 
tions have done little business, and except in the ship- 
building category, which is naturally in request, prices 
have shown very slight movements. Gnome Motors, 
which showed a marked rise last week, increased from 
3,297 to 3,700 and 3,750, but after the debate in the 
Chamber they dropped to between 3,550 and 3,600; Bi- 
Métal rose from 825 to goo on the official annotince- 
met of a dividend of sof instead of 25f, but then fell 
back to 8sof. Hotchkiss in the early part of the week 
was calm at 550, and later dropped to soo. Peugeot 
has been heavy at 725. | 

The returns of the Bank of France for last week, the 
Previous week, and the corresponding week of last year 
are as follows :— 

DEBTOR. 


Mar. 1, 1917. Feb, 22, 1917. Mar. 2, 1916. 
f c f oe f ° 


Capital of the Bank ........ 

probs in addition to capital TE AROEST 68 MP eSOeST 68 sNasOee? 69 
Reserve ......, ssesseeseee 32,105,750 14 .. 22,105,750 14 .. 750 14 
Specat reanded property 4,000,000 0 4000000 0 :. -&000,000 -0 


seseeceseee 8,407,044 16 .. 8,407,444 16... 8,407,444 16 
interes Circulation .....°18,097,436,525 0 ..17,888545,370 0 ..14460136,125 0 
Bank nein, securities ...... 33,391,555 86 .. ' 38035670 31». 29,766,113 5 
© order........ 3,933,306 o oe entities = * oxseten “ 

— {iecuate, Paris... 1,495,203,636 86 |. 1,574,026,822 19 | .1,262.671,371 53 
Dividends pacetnnk® +++ 960,362041 0 .. “877,569,605 0 .. ‘692,141,769 0 
Discounts agregar ttt: 2OOL8OS 11... 5,940,518 11 .. 4,784,007 85 
Rediscounts ..- ne **"" 214s 0) 5 -. § 2A747.256 18 .. 22,792,365 65 
Sundries ....°°°""** seeeces 499,346,704 66 .. 370,880,132 29 .. 413,387,431 9 
Total 





*teereres sees + 21,459,673,495 13 ..21,082,672,099 24 ..17185451,527 53 
CREDITOR. 


Cash in hand san t . f © t 
Ralanees abroad "<°°17°°°": “Sigessnes B7 1. “sanaanate O21. BORaR EST 
Discounts ue overdue.. 4,339,990 13 .. ba 
Foreign Gin eats .-.-.ec+ QALSQT:P42 69 .. 252928055 46 |. 163882165 70 
Treasury bills Pee eseresese ae 


Di : +e teeeereee 222,380 89 
Adjourned papanene® pis 312,032,515 ©: 257,403,937 63 .. 257,786,012 0 


and 35 
eee Te 12 ee oF 290,000 
3 1,295,948.236 12 ... 1,306,499,134 $1. .1,717,979,266 








en public secarities::  taeet oe ot * _ 7 
De by banks 2:7 OLMS.TET 86... 688.297,790 58 .. 775,961.210 


ee 4,272 0 
= 


the new Bill modifying the tax on war profits. The 





évedamoume «+ 8,800,000,000 0 ..5,900,000000 6 
Tomperaty abvensostioode) 6,000 0.. 5,000 O.. 443,150 9 
Treasury $s in respect 

of Advances to Foreign 
oteeeernca' cas Mineo Mamma ¢ Maas, 
Do disposable ......... . 99,256,016 6.. 99,256,016 6 .. 99,528,067 62 


Rentes undi ble ....-. 100000000 0.. 100,000,000 0.. 100000000 90 
Promises and femniture «eee 46,123,780 72 .. 46,122,855 72 .. 50,540,948 55 
Expenses of management.. 1 


- ee 8,817,623 
Special reserve ..........++ 8,407,137 62 .. 8,407,137 62 .. __ 7,346,780 45 
Sundries ..... 466,334,613 456,259,583 0 .. 345,680,634 37 


DOD ssrovevecs +++ ++ +21,459,673,495 13 ..21,082,672,099 24 ..19185462,527 55 
BANK OF FRANCE RATES. 


RIINEN: cc coccencdsssctuadmenebebbeeaenmameese 
Advances on bullion SOSH SESE SESS SS ESSEESCHESEEHE 
Advances on public securities .....ccccccccscsesccccccecs 
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ITALY.—THE FOREIGN EXCHANGES AND THE 
FOURTH WAR LOAN. 
(FROM OUR CORRESPONDENT.) 
TURIN, February 20. 

One object of the new Italian War Loan in 5 per cent. 
Consols is to redress the unfavourable balance of inter- 
rational exchanges. The pound sterling at 34-35 lire, 
the French franc at 125 per cent., the Swiss franc at 
145 per cent., the American dollar at 7.30 lire, the 
Argentine peso at 3.15 lire are eloquent of the need, 
and every effort is required to counteract the downward 
tendency of the value of the lira. 

The best method of stabilising the currency is to 
decrease the circulation of paper; but in the present 
war the Treasury Ministers must consider themselves 
very forturate if they succeed in restricting to small 
dimensions the increase of the paper issues. In this 
task Signor Carcano, aided by Signor Stringher, direc- 
tor-general of the Bank of Italy, has a good record. On 
a total of 16,060 million lire of new debts created be- 
tween August 1, 1914, and December 31, 1916, the 
Bank and State notes debt reaches 3,272 million lire. 
The rest was raised by long-dated bonds and short- 
dated bonds and Exchequer bills, issued at home and 
abroad. As the pre-war paper issues reached 2,700 
millions, the increase was noteworthy, but inferior to 
the increase of most other belligerents. 

The exchange crisis was aggravated by the great de- 
crease of remittances by Italian emigrants abroad to 
their families and by foreign travellers in Italy. In 
peace times the surplus of imports (1913, 3,645 million 
lire) over exports (1913, 2,511 million lire) was roughly 
balanced by these remittances. In 1914 and the fol- 
lowing years the balance of trade worked as follows (in 
million lire) :— 


1916. 

(First 10 

1914. 1915. Months). 
Temports ....cccccccee 2,923 .. 4,703 .. 4,652 
Exports .....ccccccese 2210 .. 2553 .. 1,911 
Balance of imports 713 .. 2,170 .. 2,741 


The advances of the British Government, and some 
small loans in the United States, have aided the 
balancing of our international indebtedness, but the 
difficulties of making the two ends meet are undoubtedly 
great. 

The issue of our fourth loan has offered to the 
Government the opportunity of inviting the capitalist 
to give to the Treasury the foreign securities and the 
gold which they happen to possess. The scheme works 
as follows :— 

1. Certain foreign securities are accepted in payment 
of the new Consols; thus following the English and 
French policy. The quantity held in Italy is greatly 
inferior to that held in both these countries. Years ago 
Signor Stringher guessed at 24 million lire the sum 
received by Italians as yearly dividends of foreign 
securities in 1909. To-day the sum is undoubtedly in- 
creased, and it is probable that the value of foreign 
securities held by Italians is well over goo million lire, 
and perhaps reaches 1,000 million lire. Unfortunately, 
a notable part are Austrian, German, and Turkish 
bonds and shares, which are unsaleable. But there re- 
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mains several hundred million lire of French, Spanish, 
Swiss, and especially Argentine, Uruguayan, and other 
South American securities, in which our former 
emigrants had invested their savings. e 

The list published by the Government specifies 19 
sterling securities. 

2. Gold is accepted in payment of the new Consols, 
at the fixed rate of 130 lire for every 1oof, 32.70 lire 
for every pound sterling, and 6.70 lire tor every U.S. 
dollar. There is not much gold privately held in Italy, 
but an effort is made to obtain it for the benefit of the 
gold reserves of the banks. The Minister of Finance 
has power to vary the rate of exchange at which gold is 
to be accepted in payment of the Consols. 

> The subscriber to the Consols can declare that it is 
his wish to obtain reimbursement of the gold given in 
payment ef the new Consols after six months of the 
peace. In this case the gold is valued at his par value, 
viz., 100 lire for every 1oof, 29.15 for every pound 
sterling, and 5.15 for every dollar; but the giver has 
the right, on presentation of a receipt, to obtain reim- 
bursement, after the said six months, of the gold if he 
will pav the corresponding sum in paper currency. 

}. Up to the present the banks of issue had not the 
right to receive gold deposits. They received, in cur- 
rent accounts, deposits in paper money at the interest of 
1.59 per cent. per annum. In future the banks of issue 
will be authorised to receive gold in a special deposit 
account, with the yearly interest of 34 per cent. It ts 
hoped that the privately hoarded gold will be sent to the 
banks of issue, as the depositors are assured of their 
right of reimbursement of the pure gold at call. The 
experiment is, at any rate, well worth making. 








GERMANY.— THE REGULATION OF THE EX- 
CHANGES—GOLD AND SILVER HOARDING -- 
FOOD—SHIPBUILDING—TURKEY. ed) i 

(FROM OUR CORRESPONDENT.) 
Lonpon, March o. 

By a Decree of the Federal Council a new system of 

control over exchange operations has been recently 

introduced, improving and codifying earlier attempts to 
maintain the value of the mark. It will be remembered 
that almost exactly a year ago very drastic measures 
were taken in this direction by the concentration of 
exchange operations in the hands of 26 privileged banks 
and banking firms. Experience, however, has shown 
that certain gaps in this earlier legislation went far to 
nullify any good effects, and, whether or, not official 
contro] succeeded in preventing the mark from falling 
more heavily than it actually did, it was, in any case, 
powerless to prevent a continual and rapid decline. The 
main objections to the earlier regulations were that non- 
commercial transactions, postal order business, and the 
transmission of notes, &c., through the post remained 
uncontrolled. As a result those who were unable to 
obtain exchange through the Reichsbank or one of its 
agents found ready means to utilise one or other of the 
above possibilities. A further abuse, against which pro- 
vision had not been made, was the purchase of goods 
abroad for delivery after the war. By this means the 
buyer hoped to obtain profit from the high prices 
which are expected to prevail immediately after the 
declaration of peace, and, in addition, through the in- 
vestment of floating capital abroad in this way, to 
escape the heavy taxation in Germany itself. In De- 
cember last a step was taken to counteract these abuses 
by the limitation of remittance abroad through postal 
cheques, &c., to amounts of £25 and under, and this 
was quickly followed by similar restrictions on the re- 
mittance of bank notes, &c. In January of the present 
year the general commanding the Berlin district issued 
an order prohibiting the export of German currency 
and the setting up of mark credits in favour of 
foreigners without the express permission of the 

Reichsbank, and a further and more general attempt to 

stem the collapse was made during the same month 

by the issue of a Decree of the Federal Council pro- 
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hibiting, with certain exceptions in favour of goods for 
military purposes, the importation of any goods into 
Germany without licence. 





These various measures have now been consolidated 
and expanded by means of the Decree recently issueq. 
As before the monopoly in exchange operations jc 
limited to the Reichsbank, and the same privileged 





banks in Berlin, Hamburg, and Frankfurt. Control} j< 
extended to cover all dealings in foreign currencies, |! 
notes, bills, credits, &c., and none of these can be | 
bought, sold, or dealt in in any way without the express | 
permission of the Reichsbank, except in so far as the’ 
dealings are carried on with one of the privileged banks. | 
The scope of the measure is also extended to include} 
non-commercial transactions, and the rules are so) 
stringent as to prevent even the use, without per- | 
mission, of foreign balances to make payments in the 
same currency. Even the collection of debts from! 
abroad requires the consent of the Reichsbank. The | 
sale of securities and coupons is still permitted, but the | 
proceeds must pass through one or other of the Ex.! 
change Centrales. The export of mark currency, the! 
creation of mark credits in favour of residents abroad. 
the disposal of German currency abroad, and the in- 
curring of indebtedness abroad through the purchase of 
goods, securities, or real property, or the exchange of | 
securities, coupons, &c., against these are prohibited 
except with the consent of the Reichsbank. The ev- 
change and export of small amounts of currency (i.c., 
£50 in one day and £150 in one month) are per-| 
missible without the express consent of the Reichsbank. | 
The most drastic innovation of all is the power given to’ 
the Chancellor to demand the notification of all holdings | 
of foreign currency or its equivalents, claims against 
foreign currencies and mark credits granted to foreign 
countries, and, further, to demand the compulsory sale 
to the Reichsbank of all such currency and claims at 
the rate of the day. Sufficient time, of course, has not 
elapsed to allow the effect of these new regulations to 
be estimated, and the value of the mark has perhaps 
been more influenced by such factors as the submarine 
development and the possibilities of war with America, 
than by these innovations. It is clear that so far th 
new Decree has not made itself felt to any purpose, 
since the value of the mark has been falling rapidly || 
during the last few weeks, and quotations in neutral]! 





centres show an average depreciation not far short of 
between 35 per cent. and 40 per cent. 

In the return for February 28th the Reichsbank shows 
another rapid increase in bills discounted (the majority 
of which are Treasury bills) of £24,100,000 to 
£:449,200,000, and Reichsbank notes in circulation, at 
£:405,400,000, are £11,300,000 up, deposits also show- 
ing a rise of £7,100,000 to £203,800,000. The full 
details for note circulation, as a whole, are not yet to 
hand. A further urgent appeal for the surrender ot al! 
gold coin and ornaments to the Reichsbank has just 
been made, a sufficient testimony to the fact that man) 
Germans still prefer a private hoard to the satisfaction 
of a certificate acknowledging their public spirit. In 
the meantime the hoarding even of silver coins con 
tinues, and in particular 50 pfennig pieces are becoming 
increasingly rare. The Deputy Commander of the 
Magdeburg district has issued an order prohibiting 
payments to foreigners (prisoners of war, &c.. and 
Polish labourers) in silver 5, 3, or 2 mark pieces, and 
payments even in other coin is prohibited when paper 
money is obtainable. 

The only developments of importance in the political 
situation are the determined attempt that is still bens 
made to get rid of the present Chancellor and the out 
burst of the wildest schemes of aggrandisement as the 
result of the confidence inspired—and promoted by ev¢'y 
possible means—by the submarine campaign. It 's 
noticeable that writers in the Press lay stress upo” the 
fact that if Great Britain can be reduced to anything 
like the same situation with regard to food as German) 
itself the war is won, an eloquent proof of the straits 
to which that country has now been reduced. Although 
very little of importance has happened in the {00 
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ation, the stress is obviously becoming rapidly more 

ene ail the Press is filled with more complaints and 
ss even than in the past against official incom- 
metency> against the agrarians, and against the forging of 
bread tickets. One noticeable incident is the appearance 
of an influential memorandum, apparently under semi- 
official auspices, demanding an all-round increase in 
saximum prices, in order to encourage production, 
together with some reduction in meat prices and a more 
ceneral slaughtering of stock. A temporary increase 
in slaughtering has recently been allowed perforce, at 
least in Bavaria, in order to make up for the potato 
(amine consequent on the recent frosts. No relief has 
yet taken place in the coal situation, and some interest- 
ing regulations have been made in Munich for the 
control of houses supplied with central heating. Only 
the most necessary rooms may be heated, not more than 
two at a time, and the airing of rooms by the opening 
of windows is permitted only for a few minutes each 
day. : 

The announcement is made of several new  ship- 
building operations of importance. A new company, 
the ** Pommern Werf A.G.,”’ has recently been founded 
with a capital of £.500,000 to begin shipbuilding opera- 
tions near Stettin. The size of its capital raises it at 
once to the fourth largest company of its kind in 
Germany. It is expected to be in working order in a 
year’s time, and will devote itself to standard ships of 
4,000, 7,000, and 10,000 tons. Another new firm, the 
‘E. Ritzlaaf Shipping Company,’’ also near Stettin, is 
to specialise in iron and steel freighters of 8,000 tons. 
The ‘* Reiharstieg Company,’’ of Hamburg, is also to 
extend its yards very considerably by the taking over 
of the neighbouring Wichhorst Yard, together with the 
property of ‘‘ A. Stirling and Son,’’ which that firm 
recently acquired from the State of Hamburg. 

It is announced that the capital of the Hungarian 
“Bank und Handelsgesellschaft’’ is to be increased 
from 66 to 80 million kronen, and that branches will be 
opened in Stamboul and Smyrna. In the Austrian Press 
it is stated that £400,000 worth of agricultural 
machinery has been ordered by Turkey from the Central 
Powers, and that the machines are expected to arrive 
very shortly. Great drainage installations are said to be 
in construction in every part of Anatolia. In particular, 
high hopes are placed on the encouragement of cotton 
production, and it is expected that in time Turkey may 
go far to supply the needs of Central Europe. Until 
the full particulars of the new German loan are received 


from the German papers I do not propose to comment 
upon it. 








Letters to the Editor. 


LAW AND COMMERCE. 
TO THE EDITOR OF THE ECONOMIST. 


Sik, —We are all talking at large as to what is to be 
done to promote the welfare of British commerce 
after the war. May I suggest that some humble legal 
spade work might do a good deal to facilitate com- 
mercial relations with other countries, and to increase 
the flow of business. Commerce tends to pick out the 
fastest channels, and, like water, has a strong objec- 
tion to flowing uphill. Let me take some examples 
at random, Our stamp laws concerning mercantile 
“ocuments are a constant source of mystification and 
ry sna to foreign traders. In 1912, when I was at 
tone Conference on negotiable instruments, one 
Rogge oreign commercial delegates asked me to get 
x eed the fe by the English stamp law. I told him 
seg ac is ish stamp law had to be picked out from 
psn » cts. Most of the rules relating to mer- 
sclidation Meee were contained in the so-called Con- 
wanes ct of 1891, but that Act had been amended 
: 3° Or 40 subsequent Acts. He thanked me, 


and sa} . . ° ~ : . 
d said he had no wish to invest in an English library. 
————_—_—_— 








—— 





The substance of our stamp law is in many cases no 


better than its form. Suppose an English trader 
draws an unstamped bill on a foreign country. The 
bill is negotiated abroad, and dishonoured. The 
foreign parties to the bill may be liable in their own 
countries, but the bill is inadmissible in evidence 
against the drawer in England, who is the author of 
the mischief. Again, take a rule which is peculiar to 
English law, and often gives rise to trouble and mis- 
takes. If a bill falls due on a Sunday or other common 
law holiday, it is payable on the preceding day, 


whereas if it falls due on a bank holiday it is pay- | 


able on the succeeding business day. When the Bills 
of Exchange Act, 1882, was in Committee it was pro- 
posed to abolish this distinction, and to provide that 
when a bill fell due on a non-business day it should 
be payable on the next succeeding business day. This 
amendment was opposed on the ground that when a 
bank holiday fell on a Monday it was convenient that 
Sunday’s bills should be payable on the Saturday, and 
Monday’s bills on the Tuesday. But now that Satur- 
day is everywhere a short day this objection no longer 
holds good. 


and two or three States in the United States. 


Days of grace on bills have been every- | 
where abolished except in England and her colonies, | 


When |) 





the Bills of Exchange Bill, 1882, was in Committee it | 


Was proposed, on the recommendation of the Institute 


of Bankers, to get rid of them in England, but the | 


amendment was resisted in the House of Commons on 
the ground that small tradesmen were in the habit of 
accepting bills payable one month after date, drawn 
on them by wholesale houses, and that if days of grace 
were abolished they would lose three days’ credit. 
But why, for the supposed interest of small trades- 
men, should all bills be made to tell an untruth? If 
a bill is really to be payable 33 days after date, why 
not say so, and get rid of a troublesome anomaly ? 
When a merchant or banker abroad buys a bill on 
England, he does not forget the days of grace in fixing 
the price he gives for the bill. In every branch of 
mercantile law there are curious anomalies, due to 


historical accidents, or persisting as survivals from | 
a state of commerce which has long since passed away. | 


It would probably puzzle the intelligent foreigner to 
explain why, if he buys a stolen watch in a Fleet 
street shop he gets a good title to it, whereas if he 
buys it in the Strand he gets no title at all. Examples 
of ‘‘ineleganti@’’ in our law could be multiplied in- 
definitely if space permitted. But the point I wis! 
to make is this. Englishmen are tolerant of any 
legal inconvenience or anomaly if it is of sufficiently 
long standing. But the foreign trader actively resents 
what we merely grumble at. Looked at as a whole, 
our system of commercial law is the best and least hide- 
bound in the world. Is it not worth while to remove 
as far as possible its minor defects, which act as 
grit in the wheels of commerce? Some 60 years ago 
a Royal Commission was appointed to overhaul our 
commercial law. Their recommendations were given 
effect to by the Mercantile Law Amendment Act, 1856, 
which dealt with some of the more pressing inconveni- 
ences disclosed in the evidence. Since 15856 inter- 
national commerce has enormously developed, its con- 
ditions have changed, and foreign competition has 
become much more severe. I venture to think that 
the time has arrived for again overhauling our mer- 
cantile law, and pruning off any excrescencies which 
may impede the free play of international trade.—Your 
obedient servant, M. D. CHALMERS. 





DECIMAL COINAGE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read with interest the correspondence 
on this subject, and I should not have entered into the 
controversy but for your article advocating the name 
of ‘* mil.”’ 

Like vourself, I most favour Mr W. H. Woods’ sug- 
gestion as the most practical, but do let us keep the 
good old English name of farthing. It has grown up 
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with us just as a sovereign has, and with the new small 
nickel coin, value 10 farthings, advocated by Mr Wood, 
the decimal system is complete.—Yours truly, 

March 5th, 1917. A Decimat ADVOCATE. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have been following with interest your 
valued endeavours in favour of decimal coinage, sup- 
ported by your article in your esteemed issue of Febru- 
ary 24th. 

If | am not transgressing on your time | would like 
to suggest that, as the sovereign must remain the basis 
of the proposed new coinage, and as generally in other 
countries where decimal system has been adopted the 
hundredth part of the basis is taken as the next unit of 
coinage, it might perhaps be better to adopt these lines ; 
we would then have a hundredth part of a pound 
sterling—equal to 2.40d——-under some new name; by 
dividing this again into tenths we would have 4-1oths, 
almost equal to the present penny, and 1-roth, almost 
equal to the present farthing. This tooth of a pound 
might be struck in nickel (something in the style of the 
Indian anna piece) and be called a ‘‘ nickel.’’ 

I read with interest the quotation in your article 
above referred to. If those who laid the foundation of 
mathematical science, viz., the Arabs, and before them 
to a certain extent the Greeks, had ignored the thumbs 
of their hands and created an ‘‘ octimal’’ instead of a 
decimal system, we would have had a much superior 
basis, because halving and rehalving is the simplest and 
more natural division. This is evidenced by the fact 
that one sees so many “‘ decimal tables’’ for vulgar 
fractions of such divisions down to 64ths. 


I enclose my card, and remain—Very truly vours, 











Liverpool, March 8th, 1917. 


Patt. 


THE EASTER HOLIDAY. 
TO THE EDITOR OF THE ECONOMIST. 

Sik,—It is suggested that the Saturday before Easter 
Sunday as a holiday would be even more acceptable this 
year than last. Bank staffs are still more depleted, and 
the great 5 per cent. War Loan—although we consider 
it an honour to have assisted 
extra labour. 


has necessitated much 





May we again ask vour support for an uninterrupted 
week nd S rest. Gs. Mune \STER (Bank Clerk). 











Books and Publications. 





COINED CURRENCY. 


\ Goop little book on a fascinating subject is Mr Mac- 
donald’s monograph on the evolution of coinage. It 
is illustrated by specimens of many beautiful early 
coins, and it gives us in a few pages a sketch of the 
development of this most potent instrument of com- 
merce. The story of the early bluaderings of man- 
kind towards a convenient currency has often been told, 
and how the precicus metals gradually beat all com- 
petitors out of the field. At first they changed hands 
by weight, and no purchase could be put through with- 
out a pair of scales, as when Abraham “ weighed to 
Ephron the silver which he had named.’ At this point, 
Mr Macdonald tells us, some of the most highly civi- 
lised nations of antiquity stopped short, including 
Egypt, Babylon, and Assyria. Coinage, the next ad- 
vance, he credits to the ‘‘ nimble-witted Greek,”’ 
who made coins of electrum, a_ natural alloy of 
gold and silver. ‘‘ There was thus no means of 
ensuring that the different pieces should be homo- 
geneous. As a matter of fact, analysis of sur- 
viving examples has revealed extraordinary degrees 


* “ The Evolution of Coinage.” By George Macdonald, C.B., 


&c., Honorary Curator of the Hunteri : - , 
bridge University Press. © Fanterian Coin Cabinet. Cam 

















of variation in the proportion of gold to silve;.» 
The next step was apparently taken by Croesus, 
King of Lydia in and after 561 B.c., who 
coined electrum at the beginning of his reign, and aban. 
doned it for a double system of gold and silver coins. 
Such was the origin of coinage in the West. But ip 
the East it was already at that date a long-standing jp. 
stitution. Mr Macdonald thinks that there is no reason 
io doubt the statement that ‘‘a coinage was instituted! 
by Cheng, the second King of Chon, as far back as| 
1091 B.C.,’’ and India also seems to have invented q/| 
coined currency of her own. Coinage, almost from its! 
beginning, was taken under the control of the State, || 
and hence arose the temptation to rulers who were |! 
pressed for money to put themselves in funds by de- 
basing it. It consequently followed that democrat | 
communities’ debasements were comparatively rare, | 
since the interests of the Government and the publi | 

| 








were more closely identified ; and that ** when deliberate | 
depreciation did take place, it was usually in the cas | 
of States that had fallen into the hands of autocratic || 
and irresponsible rulers, who cared nothing for the | 
well-being of their subjects so long as they themselves | 
could reap a temporary advantage.’ Mr Macdonald, | 
in fact, quotes an extraordinary statement by Philip VI. | 
of France, in which he ‘‘ formulated in so many words 
an explicit claim to a sort of divine right of debase- 
ment.”’ 


HERBERT SPENCER.” 


Mr Hvucn E twior contributes an interesting siudy of 
an extraordinary man in his life of Herbert Spencer to | 
the ‘* Makers of the Nineteenth Century ”’ series, edited || 
by Mr. Basil Williams. In these days, when Govern- || 
ment intervention and Government control, necessar\ i 
in time of war, are in danger of being looked on as a) 
panacea for all ills in time of peace, it is well worth) 
while to find an antidote in the extreme and uncom- | 
promising views of the great nineteenth century cham- 
pion of individualism. Mr Elliot enables us to do s 
with pleasure and profit. Having been once a ferven! || 
disciple, and being still an admirer, with qualifications, | 
of his subject, he presents the interesting tale of hi 
life and an examination of his philosophy with reasoned | 
and impartial lucidity. An unattractive character, from | 
his lack of human sympathy, his egotism, and his who!) 
unreceptive mind, Spencer, nevertheless, claims our 
respect by reason of his earnestness and sincerity, anc | 
the tough spirit with which, in spite of miserable health, 
he did work which left a deep mark cn the intellectua' 
development of his time. So stout was his dislike of a!’ 
discipline, that as a boy of thirteen, when sent to schoo: 
at Bath, he walked home again to Derby, covering 4° 
miles the first day, 47 the next, and 20 on the third, ) 
‘‘ Without sleep and with very little food.’’ He began lil 
as a civil engineer, but did not love his job, and soon 
turned to the exposition of his well-known views on tly 
sphere of government, which in their extreme form 1" 
his early youth, enjoined ‘‘ no provision for purposes ©! 
war, no restrictions on commerce, no poor laws, 
national church or national education, and no sanitar) 
administration. The whole field of human activity was 
abandoned to private enterprise and voluntary co-oper- 
tion."’ He was at one time (in 1848) sub-editor of the 
Economist, with a salary of roc guineas a year, and 4 
free bedroom and attendance at its offices, then at 34° 
Strand. ‘“‘ As illustrating his nervous instability, he 
curiously mentions an occasion when his fishing-line 
got into a tangle, and induced him to give vent to 40 
oath, which, up to his present age of thirty-six, he had 
never previously done.’’ His friend Tyndall once said 
what a much better fellow he would be ‘if he had 4 
good swear now and again.”” Mr Elliot describes and 
comments on Spencer’s extreme and one-sided vieW> 
with a judiciously qualified sympathy, acknowledging 
their exaggeration, and at the same time opportune!) 
reminding us of the mass of truth contained in them. 





*** Herbert Spencer."’ By ‘Hugh Elliot. Constable and Co., 
Limited. 

















—— ————— 








aD 





M 


—_ 


MPL 
harm 
utmo 
of ta 
triflir 
differ 
in ar 
cont. 
ing « 
duct) 








suffe 
tithec 
fever 
oner 
of tl 
Dep: 
conc 
ot @ 
|| depa 

cour 


ce EE 


affec 
i mer 
unic 
that 
is a 


ner 


| disc 
case 
hey 
app 
to | 





























on <a 


March 10, 1917.! 





THE ECONOMIST. 477 








INDUSTRIAL CONDITIONS. 


cupLoyers now fully recognise the necessity for the 
harmonious working of the human element to ensure the 
utmost factory output. Those who have had experience 
of factory life know how on close summer days a few 
trifling words between a hasty overseer and an in- 
diferent worker develop quickly into a dispute, and 
‘yn an electric atmosphere the trouble spreads like a 
contagious disease, with the result that the even work- 
ing of the factory is thrown out of gear and the pro- 
' Meanwhile, the chief 
cufilercr is the innocent employer. In an article en- 
| titled ‘' Yowards Industrial Efficiency’ in the Nine- 
‘teenth Century for February, Mr Seebohm Rowntree 
ollers a very practical solution to this particular phase 
of the labour problem. He suggests the formation of 
Departmental Councils for governing internal factory 
conditions, such councils to consist of representatives 
of employers and representatives of workers, with the 
department manager as ex-officio chairman. ‘These 
councils would concern themselves only with questions 
affecting the general welfare of the worker, and would 
merely be of an advisory nature, binding neither trade 
union nor employer by their decision. The suggestion 
that the manager of the department should be chairman 
is an unhappy touch to a good scheine. The depart- 
nental manager often feels compelled, for reasons of 
discipline. to support the overseer, even where in many 
cases his sense of fairness dictates otherwise, and it is 
beyond this combination that the worker really wants to 
appeal. It might be an improvement for these councils 
to be formed in all industrial districts, independent of 
any particular factory, half the members to be nomi- 
|| nated by the Employers’ Federation and half by the 
j trade unions. The council couid sit in the evenings, 
||) much the same as many of the present War Tribunals 
||) do now. The advantages of such a plan would be 
that the members would be completely outside the dis- 
pute, and would be able to carry a more detached and 
|} open mind to bear on the question under discussion, 
|| and the cost of working the council would not be thrown 


nf 


yen trely on the emplover. . 





ductivity seriously curtailed. 








SIAM’S FINANCES. 


_A statisticaL vear-book for the kingdom of Siam has 
becn published for the first time by the Ministry of 
Finanee, and should be a valuable work of reference. 
[It contains a large number of tables dealing with the 
Statistics of population, commerce, and public finance. 
the Revenue figures show a very satisfactory and in- 
creasing surplus, amounting in 1913-1914 (the latest 
igures) to 11 million ticals, in a total revenue of 74 
million. The loans raised, ££8,700,000 in all, have all 
been applied to the construction of railways, so that 
hy hen the development of the Malay Peninsula is more 
| advanced, the Government finances should be even 
| Detter. Savings Banks instituted two years previously 
on the model of those in European countries had already 
made a fair start with deposits amounting to £28,000. 
lhe export trade for 1914-15 is valued at £7,500,000, 
with an import trade of £:6,000,000. The tonnage 
Statistics showed before the war the largest number of 
ships cleared in Siamese ports to be German, but the 
last igures secure the highest place to Norwegian ships 
ey Britain as a second. The most interesting of 
methods i pages relate to the Government 
tical he opted to keep up the exchange value of the 
tend “ty oH silver coin. <A gold standard reserve 
aS established in London to be drawn upon when 

quired, and local currency is only issued by the 
.©asury in return for credit in sterling in London. 
ables are given in the report to show the increased 


Sta Ms on . . . . 
— of the tical since these measures were intro- 
ed. 
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CHILDREN AND _THE WAR. 


When there is an increase of 12,500 children coming 
before the magistrates in one year, or 34 per cent. more 
than in time of peace, it is time that a wider public con- 
cerned itself with this question. The report published 
by the Howard Association gives a very clear and 
human statement of the evil, together with valuable 
practical suggestions for its remedy. 








BOOKS RECEIVED. 

Divectovy of Directors, 1917. (London) Thomas Skinner 
and Co. 15s net. 

The appointment of many prominent business men to Minis- 
terial positions has led to the temporary disappearance of many 
well-known names from the Directory. The publication shows 
that Sir Thomas Skinner has carried out his task with his usual 
care. 

Lord Kitchency. His Work and His Prestige. By Henry 
D. Davray. With a Prefatory Letter by M. Paul 
Cambon. (London) T. Fisher Unwin, Limited. 
2s 6d net. 

Bankers’ Magazine. March, 1917. {London) Waterlow 
and Sons, Limited. 1s 6d. 

The Jotnt Stock and Private Banks of London. (London) 
Effingham Wilson. Is. 

A comparative analysis of the last-published annual balance- 
sheets and profit and loss accounts of the London joint stock and 
private banks 
Bankers’ Magazine. YVebruary, 1917. (New York) 

Bankers’ Publishing Company. 50 cents. 

Journal des kEconomistes. February, 1917. (Paris) 
Librairie Félix Alcan. 3f 5oc. 

Contains an article ‘‘ Alcoholic Nourishment and the Anti- 
Alcoholic Perii,’’ by Yves Guyot 
The Australasian Insuvance and Banking Record. Decem- 

ber, 1916. (Melbourne) McCurron, Bird, and Co. 

Anales de la Sociedad Rural Avyentina. November and 
December, 1916. (Buenos Aires) Sarmiento. 834. 

A review of Argentine agriculture. 

Silver and Gold. A Pictorial Souvenir of the Mines of 
Northern Ontario. (Cobalt, Ontario) Cobalt Daily 
Nuew } 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. | ACCOUNT. 
March 13. March 16. 

Two markets monopolised most attention in the week now 
concluding. The first is the Consol market ; the other is that 
devoted to Rubber shares. Apart from these two, the interest 
paid to the House this week has been comparatively slender. 
On Thursday the only bargains marked in the whole list of 
American Rails were a few in Rock Islands. Mild interest as 
to a possible change in the Bank rate engaged the prophets, 
but no surprise was expressed when the electric indicators 
rang up no change. 

Consols and their satellites have moved steadily forward. 
Deduction of the interest payments last week has served to 
stimulate buying, and for such stocks as Consols, both the 
War Loans, Local Loans, India Government, London 
County, short-dated Colonials, and the Home Railway 
debenture and preference issues there has been pronounced 
demand. Naturally, the amount of 4} per cent. War Loan 
available for dealing in is now comparatively small, and the 
price, which was go just after the 5 per cent. War Loan sub- 
scription lists closed, is nearly two points higher. Foreigners 
are, on the whole, a better market, with recoveries in Argen- 
tine, Brazilian, Chilian, Chinese, and Siamese bonds. Chinese 
have been especially noticeable, the buying said to be based 
on the probability of China joining the Entente Powers in 
consideration of Boxer indemnity payments being postponed, 
if not partially cancelled. 
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* «©The Child and the War.’ By Cecil Leeson. (King.) 
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The Home RailwayJmarket suffers for want of attention ; 
and in the American list, the Government requisitioning of 
nearly all the popular shares has wiped out interest, save in 
a handful of low-priced descriptions. Canadian Pacifics the 
market is still left to deal in, and the price of the shares keeps 
tolerably steady, although Grand Trunks are hesitating. 
Mexican Rails are none too firm; but Argentines, after further 
depression, rallied as a few buying orders came in, to find 
that stockholders are not prepared to sell at the present low 
quotations, preferring rather to weather the storm, notwith- 
standing continued bad traffics. Brazilian Rails have hardly 
moved. 

The’ Rubber "market attracts the buyer who wants a 
double-figure return on his money in order to raise the aver- 
age income from his War Loan investment. With the price 
of the raw material keeping steady in the neighbourhood of 
38 24d per lb, the producing companies are known to be 
making good profits, and the recent nervousness engendered 
by the apprehension with regard to excess profits duty is to a 
large extent wearing off. What restricts activity more than 
anything else is the scarcity of supply, and would-be buyers 
find themselves headed off in one direction after another by 
the difficulty that there is in obtaining just what they want- 
The Tea share market is steady, and most of the recent sell- 
ing has ceased. Restriction of imports is expected to be 
compensated by increased prices obtained for the produce. 
The Oil market holds its prices with firmness. 

During the last day or two cautious inquiries for insurance 
shares have had their effect upon quotations; but in the 
Banking {market there is little doing, and amongst the 
Shipping group a dullish tone prevails. One or two of the 
Meat shares improved, but Eastman’s gave way, on the 
appearance of a poor report. Maypoles have recovered 
sharply from their fall. ‘fextiles show a certain amount of 
hesitation, in consequence of the questions that have arisen 
in connection fwith the Indian cotton imports. Electric 
Lighting shares have benefited by the satisfactory dividends 
just declared. Marconis have fallen upon extreme quietude. 
There is a disposition once more to buy Motor shares. The 
Canadian-American utility issues are quiet, but two or three 
of the Debenture stocks show substantial falls on a little 
offering to an unwilling market. Stock Exchange shares have 
lost several pounds, because of the extremely small number 
of new applications for membership in respect of the year, 
which begins a fortnight hence. 

The Mining markets found more to do after hours than 
during the Stock Exchange official session, jobbers migrating 
in a body to the settling-room in order to help with addressing 
the 450,000 envelopes required by the Board of Agriculture. 
Kaffirs, Rhodesians, and Diamonds are exceedingly listless. 
Johannesburg bought a few Springs Mines, and sent inquiries 
Russian mining shares 
suffered neglect on account of the almost daily adverse 
movements of the rate of exchange, Mild inquiry arose for 
West African tin; and the Tin markets as a whole are dis- 
posed to harden, several of the Cornish shares being quoted 
higher. In the Copper list there is nothing doing. A few of 
the Mexican shares drooped in sympathy with the dulness 
displayed by other Mexican markets. 








NEW ISSUES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 





Further 
Nominal Cash First Lie- 
—. Scheniptee. ouppens. bility. 
Amount previously recorded.... . 507,065,831 vs 
ISSUES OF THE WEEK— 
War Savings Certificates .... -» 4,000,000 .. 4,000,000 .. 
4% War Loan, 1929-42, an 
5% War Loan, 1929-47 .... + «132,000,000 ..132,000,000 .. 
Total issues of the week ........ -» 136,000,000 ..136,000,000 .. 
£ 
Treasury Bills outstanding on March 3,1917 .................- 646,260,000" 


(Not included in our statistics of capital issues.) 


* Includes balance (not yet brought to account) of the bills tendered as sub- 
scription to the War Loans, 


Sree eles for subscription to date | Total offered for subscription tor 





‘ears — 
1917 SOC Cee eee eee eee £643,065,831 19 Poo ee eee eee eee eee es £585,4.36,853 
1916 SOC CCE Ee eee eETe 129,516.190 1915 Pee eee ewe ee Tere 685,236,326 
1915 4 W914... .ceesecsceeeeeees 512,522,633 
84.460.369 ISLS .....ceeeseeeeeessee 196,536,980 
44,757,132 Cocrccccececccesccecs 210,106,156 
W912 cecccccceseeeccese $2,489,586 oceceececosocececes - 191,506,405 
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ACTIVE SECURITIES. 
The following tables show the movements of the week jp 
the more active securities of the various markets :— 
British and Colonial Government Securities, 
Ri 
Last Latest Palos 
Week. Price, Week, 
War Loan 34 % , 1925-28......++++ eS ee - ee r 4 
War ".oan 44 %, 1925-45......-- cece 91 coco 92 on +s 
Consols, B2% ....cc-ccccccesscccese GRAS coco a tesa + 
Irish Land Stock 23 % .....-++.+++ ne 2. wee + © 
Local Loans 3% ......-.see0 o000e 57 oeee S7gx .... ms 
Bank of England Stock ........++ » i none men +) 
Australia St % debs, 1920-22..000+00 a os EE bec 
Canada 44 e 1Q2O-2ZSh wesseescreeees coon 9 on 
india 34 % BOGE cccccccccccecccces ae eses We eco 
New South Wales 44 %, 1922-27 .... Sot ie Se ese 4 
Queensland 44 %, 1920-25 ...+++++- ° ecco 89 aie on 3 
South Australia 5 %, 1921-23.....+-+ —. se Se ea : 
Union of South Africa 44%, 1920-25... 90 .... ‘ 
Victoria 44 %, 1920-25 22. -ee-eeeeeee 96 ee 893 
Foreign Securities. 
Government. 
Sea BS SEx| Sea 35 58a 
=es 2 833) £43 Sz &=3 
as Sh ee | aes Sa fs 
Argentine 5%, 1886-7 90 .. 90 . | Italian 39% Rentes 58 .. 58 
Belgian 3% ....... - $93 .. SOB... «- | Japanese Swe pence - 914 .. 94. 
Brazilian 5%, 1913.. 64 .. G4 .. «- | © 4%, 191 .... 69 .. 698 ..+ 4 
Do 5% Fund. 1914 744 .. 754 ..+ 1 | Mexican Cons. 1899 43 .. 43. 
Chilian 44%, 1895 74 .. 75 ..+ 1 | Norwegian 4%, 1911 8© .. 80 .. 
Chinese 5%, 1912 .. 754 .. 77 «+ S| ee . Pref — wee 
Do 5%, 1913...... 75 .. 15h ..+ | Portuguese (New).. ° eof oe eo 
Danish 4% Loan .. 84x .. 85x ..+ 1 | Roumania 44% .... e ae 
Dutch 3%, 1896 .... 72x .. 7l4x..— 4| Russian 5%, 1906.. 81 .. 82 ..+ 1 
Egyptian 4% ...... 78 .. 78 .. .. | _ Do 48%, 1909.... 74 .. 74 .. .. 
Finland 44% ...... 69 .. 69 .. .. | Spanish 4%........ 2 Bae 
French 3% ....... ° oe 55h. « | Swedishg%itill 1918, 
oe on MER os ce | then Deoceee TH 0c F wnt } 
Be EE. ccocsccn ot be. .. | Uruguay peccee OF oa +? ; 
Greek Monopoly4% 46 ..46 .. .. | Vemezuela 3%..... o he HH... 
Do 5% 1914...... TOE as oe 4 
Municipal. 
Buenos Ayres 5% .. 76 .. 76 .. ~. | Osakas5%,Rd.1919-39 83 .. 85 
Christiania 4§%,1914 95 .. 95 ..+ 2 | Riga 44%, 191 = 67 .. 67 
Copenhagens%,1910 83 .. 83 .. .. | Petr tad an ecco UA co Ve 
Gothenburg 44,1914 94 .. 95 ..+ 1 | Stockholm 49%.... 96 ..% .. 
Kieff 5% Trams, 1914 73 .. 75 .. .- | Tokyo5%, 1912.... 874z.. 874z.. 
Moscow 44%, 1912.. 71 .. 71 . | Yokohama 5%, Red. 
New York 44% ....115 ..135 | SEE sacet ons ,at 
British Railways. 
Sek oS Shui a oes Seu 
eas 35 233 £33 32 2% 
aes St ece ais Sa 282 
Caledonian .,...... 47ax.. 47hx.. .. L.&S.-Western,Def 24 .., 24 : 
Central Lond. Def., 60jx.. 60jx.. .. | Metropolitan ..... © BS cc DB oe 
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COMPANY MEETINGS, &c. 


FEDERATION OF BRITISH INDUSTRIES. 


INTERESTING ADDRESS BY MR F. DUDLEY DOCKER, C.B. 
UNITED ACTION BY MANUFACTURERS FOR THE DEVELOPMENT OF 
THE COUNTRY’S INDUSTRY. 


The first General Meeting of the Federation of British In- 
dustries was held on Friday, March 2nd, at Caxton Hall, 
Westminster, Mr F. Dudley Docker, C.B., presiding. 

The President said : Gentlemen,—I am quite sure the council 
will wish me to say how pleased they are to meet the general 
body of the Federation at the first annual meeting. Your mem- 
bership has now reached a total of 269 firms and individuals 
and 50 associations, with 18 applicants awaiting election, mak- 
ing a total of 337. I hope and think in the near future this 
will be increased to at least 1,000. Perhaps I may be allowed 
to say here how greatly we were indebted in the early days to 
Mr Tait for the assistance he gave in the formation of this 
association. Later on Sir William Peat. whose services I can- 
not speak too highly of, has filled the position of chairman of 
committee in an extraordinarily able manner. He has given 
time he can ill-afford to give, and I am sure you will wish me 
to say how extremely obliged to him we are for all he has 
done. Next, I think we must congratulate ourselves upon 
having appointed Mr Oldham as our solicitor. His advice 
has been of the greatest possible value. Next, we come to 
Mr Nugent, whom, you will remember, the Foreign Office 
were kind enough to allow to come to us, and who has filled 
the post of director and secretary, which was not a very easy 
thing, in an extremely able manner. I cannot say too much 
for the work that Mr Nugent has done. I am quite sure that 
in the future we shall find in him one of our most able sup- 
porters. With regard to the organisers, we have in Colonel 
Dumble, Major Caillard, and Mr Little, men who are render 
ing very capable service on the organising side. One person 
I cannot speak of in quite the same manner, your president. 
He has been extremely neglectful in his attendances at com- 
mittee. That has been by reason of his many engagements 
and also of his health. His enthusiasm for the cause is in no 
way diminished, but I am quite sure you will agree with him 
that at the proper time at the annual election the presidentship 
should pass to some other person—(‘‘ No’’)—so that the interests 
of the association should always be kept alive in the various 
districts. 


INDUSTRIAL FEDERATION : SWEFDEN’S EXPERIENCE. 


One of the principal objects with which the Federation has 
been formed is to command the attention of the Government of 
this country when framing industrial legislation. In regard 
to which we shall hope to be of some service, not merely to 
manufacturers, but to the community as a whole 

As an illustration ! cannot do better than relate to you a con- 
versation I recently had with Mr Wallenberg, who is the presi- 


Copper and Miscellaneous. dent of the Swedish Fede ration of Industries. Mr Wallenberg 
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Broken Hill Prop... + ae 18 oa. sane as ie: aa vious consultation with the I ederation. hive, he — oe — 
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Ee regrtttte: tte ** -»— dy | Russo-Asiatic...... ee Stee prominent firms and Associations in Sweden in the Federation, 
Great Cobar .°*""* i eae Ser eee + . oe : i and from a steady refusal to adopt any hide-bound programme 
Kyra (£1).. 2k .. Bee. Tronch Mia ines .... 1}.. of policy. They have got one Association and one association 
alayan Tin’ sane er ae - Drange 2 7 only for the purpose of being recognised by the Government, 
vee and so it must be with us. There can only be one Federation 
| rrr aemmees »a@.| to deal with the Government, a Federation that will be able to 
£32 3 223 38 584 command recognition and respect, and that body must be this 
mas § a ssf Bae Kf & & | Federation. I do not mean that the associations should disap- 
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Forestal Land *** 6/ —_ P. and O, Deferred + +2995 ..— any critic is “* Join the Federation, and suggest your reforms 
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We are told that we ought’ to be a federation of associations, 
and that we have no business to take individual firms; we are 
told that we ought to have a programme of policy, and we are 
told that we ought to hedge ourselves in with rules and regula- 
tions so that everyone shall know exactly what we can do, 
and what we cannot do, chiefly perhaps what we cannot do. 
Well, you have heard what a man who has had far more ex- 
perience—and successful experience—of forming a National 
Federation than any of us in this room, thinks of hidebound 
constitutions, of programmes of policy, and I have very little 
doubt that he is right. We are engaged upon a great ex 
periment, an experiment upon which the whole future pro- 
sperity of the country may depend, but we cannot carry it on 
with our hands tied. We must be free to develop, perhaps into 
a Federation of Associations, perhaps into some other type of 
organisation. We can choose, and have chosen, certain prin 
ciples which we intend to observe, and certain objects which 
we can set before us. These principles and objects can be 
stated in a few words: United action by the manufacturers of 
the country through a national federation for the development 
of the industry of the country. 


THE N&ED FOR UNITED ACTION, 


If we try to lay down a fixed programme of policy before we 
have included in our membership all the manufacturing interests 
of the country we cannot become a national federation; we 
hall only be a Federation of the persons who happen to agree 
with that programme. If we adopt an immutable form of con- 
stitution, we shall lose the chance of learning frem our mis- 
takes, and in an experiment so novel as the attempt to secure 
united action by British manufacturers we are bound to make 
many mistakes. We must get together first, and we must learn 
to consult each other before we take action, and to modify our 
»wn individual wishes and views so as to conform to the 
common good ; when we have done this we can take vigorous and 
united action, and from this consultation and action we can 
develop a constitution and a policy based upon a practical ex- 
perience of our requirements. 

As some tangible evidence of our getting together, I 


bodies formed with objects not dissimilar to those of the Federa- 
tion, to be affiliated with this Federation, notably the Employers’ 
Parliamentary Association, by which the various district 
branches of that association will become branches of the 
Federation. The British Manufacturers’ Association, which is 
a body composed chiefly of smaller manufacturers, but with 
objects very similar to the Federation, have co-operated with 
the Federation by joining as an association, and its chairman, 
Mr George Terrell, M.P., has become a member of the Executive 
Council. The British Empire Producers’ Association are also 
working to a certain extent in conjunction with the Federation, 
there being a Joint Committee of the two bodies, which meets at 
stated periods to discuss matters of mutual interest. Satis. 
factory arrangements have been made also with the Engineer- 
ing Employers’ Federation to work in co-operation. 


RELATIONS WITH LABOUR. 


You will have an opportunity of considering some resolutions 
on Economic policy which are recommended for your approval. 
One of these resolutions has a reference to organised labour. 
The question of our relations with Labour calls for all the 
patience, tact, and consideration we can command. On Monday, 
December 11th, there appeared in the Zimes a series of resolu. 
tions the outcome of meetings held between representative 
Employers and Trade Unions, dealing with redistribution of 
Labour after the conclusion of the War, and for handling any 
subseqeuent problem of unemployment or labour dislocation. ri 
am glad to say that the representatives of the Employers were 
members of this Federation. These resolutions have since been 
approved enthusiastically by large meetings of Employers and 
Labour at many large centres, such as Birmingham, Cardiff, 
Manchester, &c. 

If the Federation did nothing else to bring capital and labour 
together, it would be an achievement to be proud of. I ven- 
ture to think that these meetings have had a very good effect, 
and that the atmosphere of friendliness and co-operation which 
they have engendered will make subsequent negotiations with 
labour more easy and more productive. It will be necessary to 
speak plainly to labour in future, not to be afraid to ask 
what we want, and not to be afraid to give what we ought to 
give for fear of something more being demanded. The welfare 
of the Empire is essentially dependent upon the existence of a 
Satisfactory understanding between Employers and Enmployed, 
and I hope the Federation will play an important part in pro- 








moting such an understanding. 


' 
am | 
‘ . } 
pleased to say that arrangements have been made with other | 


A TRADE BANK. 


The earlier of these resolutions which will be submitted for 
your approval refer to matters relating to Beitish trade gene 
rally, 1 hesitate to ofier an opinion as to what the probable 
conditions for trade after the war will be, and what prepara. 
tions is will be necessary to make, but I think that to a very 
great extent the whole framework of our commercial organisa. 
tions will have to be reconstructed. One thing that has been 
obvious in the past has been the harm done by excessive com. 
petition between comparatively small firms. This must be 
eliminated in the future, if we are to face the competition of the 
big foreign combines with any hope of success, especially in 
overseas markets. In the solution of this problem the Federa 
tion must play a prominent part. 

Coupled with this problem must also be that of finance. The 
Board of Trade appointed a Departunc ntal Committee on Finan. 
cial Facilities for Trade. In their report it is recommended 
that a trade bank should be established. If this bank is tormed 
it should be largely supported by manufacturers with their own 
money, in order that they may have their share of contro! and 
ensure that the bank is used for the benefit of British industry. 
The alliance between organised finance and organised industry 
was, as you know, marvellousiy advanced in Germany before 
the war. I have seen it stated that the Deutsche Bank was 
interested in over 1,000 industrial companies, and another bank, 
founded by an electrical company, for the purpose of financing 
electrical undertakings, Was extending its Operations to iren 
and steel works, general engineering, and chemical works. 
What the manufacturers of Germany can do the manufacturers 
of England can do better—if they will only realise and use their 
strength and opportunities. 


ORGANISED EDUCATION. 


Another matter which this Federation might well consider 1s 
the problem of organised education. I would like to see this 


Federation surrounded with honorary scientific members. The 
value which would accrue to the Federation by the attendance 
of the scientists at its meetings, giving the benefit of their ad- 
vice, would be far-reaching. Then‘ again—ean‘1 in this I think 
the Federation could do a great deal—theve are our universities, 
which should be utilised and supported far more than they have 
been in the past for the furtherance of industry. At those seats 
of learning our young men receive 1 training which some may 
say is mercly theoretical; but why should not the scheme of 
education be extended so as to comprise the practical? There 
are long vacations, for instance, during which they might de 
obtaining an insight into the working of a particular industry 
for which they might have shown an aptitude, so that when 
they leave the university the Appointments Board wouki with- 
out difficulty, having cognisance uf their ability, be able to con- 
fidently recommend them for positions under which their set- 
vices could be utilised to the better advantage of the country 
and the individual traders than is done at present. 

The financial position of the Federation is satisfactory. and 
with an increase in the number of members wil! improve. Your 
council subscribed the sum of £20,000 to the new War Loan. 
But I must emphasise that we shall only carry those tasks t 4 
successful conclusion by the active support of our members. 
They must give us all the help they can by taking an active 
interest in our work, and offering vs advice, criticisms, and 
suggestions. Above all, by sacrificing willingly where necessary 
their own prejudices, and even on occasions their Gwn imilie 
Giate interests, so that we may present a united front to the 
world and work loyally together for the benefit of industr) and 
of our country. 

The formal business of the meeting was then taken, and alter 
a hearty vote of thanks to the presideni, the proceedings 
terminated. 





THE MERCHANTS’ TRUST, LIMITED. 
MR ROBERT BENSON ON WAR FINANCE. 

The ordinary general meeting of this company was held, 02 
the 2nd inst., at Winchester House, Old Broad street, London. 

Mr Robert Benson, who presided, said that for the seventh 
year in succession the directors proposed a dividend of § pet 
cent., less tax. Whereas last year they took £5,671 from the 
carry forward, this year they increased it by £2,493- 

The anxieties of the year 1916 centred round Government 
finance, with floating debt continually increasing in the form of 
Tieasury bills, till it reached a maximum of £1,148,545,00° 
ficating debt probably four times as great as most people 





imagined could have been swung with safety. Fortunately: 
nothing broke loose—neither naval nor military, nor financls’ 
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Looking back, it Was easy. to see that a golden opportunity was 
lost about April last for issuing the great Loan. Jiquidation 
had then done its work, and speculation and extravagance had 
rot begun. The market machinery for the distribution of a 
great loan, which had been scrapped from the beginning of the 
war, was ready to Start again if only the restriction of credit 
had been lessened. About two years ago money in the open 
market was worth only about 3 per cent. Thereupon the autho- 
rities took charge of the market, and deliberately raised the 
rate, till by the end of 1915 it was tightly controlled at 5 per 
cent. to $14 per cent., by means of the issue of unlimited instead 
of limited amounts of Treasury bjlls, and by borrowing bankers’ 
balances, on the theory that it would attract money from 
peutrals, hoid steady the foreign exchanges just above the gold 
exporting peint, and check the rise of prices at home. After 
summarising from the bankers’ point of view the process whereby 
it was possible to pay up such a sum as £1,000,000,000, he went 
on to treat war finance from the point of view of investors and 
subscribers, actual and potential, such as the Merchants’ Trust, 
remarking incidentally that the trust had subscribed for the 
new War Loan, and paid up in full £250,000, and also con- 
verted £100,000 ot 4)¢ per cent. War Loan, so that they now 
held £355,262 of the 5 per cent. Loan. Besides, they had lent to 
the Treasury £500,000 of securities, mostly American. 

The most remarkable thing, he said, about the £1,000,000,000 
Loan was that it had been accomplished under a tightly con- 
trolled money market. It remained to be seen, when the market 
opened for buyers and sellers, what provision had been, or 
could be, made for money to carry stock and gradually re- 
establish a market in the true sense of the word with several 
hundred transactions per diem, broad and free, such as once 
existed in Consols, when one could deal in £1,000,000 without 
varying the price more than one-eighth. The essential thing 
was reasonably cheap money, freely and surely obtainable—not 
dear and capricious money such as had prevailed last year, and 
which culminated in © per cent. Exchequer bonds, as Mr Bonar 
law said, up to the eve of the issue of the loan. 


Mr Benson proceeded to speak of the effort made to combine 
with other trust companies to subscribe collectively for 
£100,000,000 of the War Loan, borrowing from the banks 
£80,000,000 at 5 per cent. Had this come off, it would have 
multiplied more than sixfold what the trusts individually were 
able to take, .but the proposal fell through. The banks, in 
justice to their liabilities to depositors, did not see their way 
to lock up money for the long period necessary to protect the 
trust Companies, nor yet for a shorter period unless they had the 
right to sell the £80,000,000 of War Loan pledged to them as 
collateral without any limit of price. The trust companies, on 
the other hand, in justice to their stockholders, did not see their 
Way to take the risk, however remote, of a ‘oss of 415,000,000 
through sacrifice of the collateral; hence the deadlock. The busi- 
ness could not be done under our banking system, nicely 
balanced as it was between the clearing banks, the Bank of 
England, and the State, without a special creation of credit. 
With Government expenditure approaching £6,000,000 a day, it 
Was clear, first, that we ought to be prepared with a plan for 
sading more money ; and, secondly, that subsequent loans would 
have to be subscribed more largely on borrowed money by people 
Who, like themselves, had plenty of good securities, but must 
fave credit to make them available. 

lf only money had been obtainable at the rate at which it 
“ od two years ago, namely, 3 per cent. to 344 per cent., they 
could have afforded to take up a 4 per cent. loan at par instead 
of the 5 per cent. at 95, which would have saved the State 1'¢ 
Per cent, per annum. Mr Bonar Law said that the rate was 
raised because of ‘ the necessity of keeping up the exchanges,”’ 
and sme of the bank chairmen gave the same explanation in 
oe words, namely, because ‘‘a duplication of credit 
- set by the increase of loans and deposits) in course of 
esten te i legge to the community at large, causing a rise 
Maken ha and a demand for increased currency, both 
Me oo roe ore to the stability of the foreign exchanges.” 
nee: ae ae to show how this ‘* duplication ve or eX- 
a it worked, and pointed out that the difference 

en the amount of investment money available and the 
Yernment’s necessities had to b tbyac i f credit 
until it could be f “8 o be met by a creation o 
eadeeeneh 2 es . met by economy and annual saving 
Seton et = real point to-day was to be prepared with 
ing pot . i bie credit, one suited to our own bank- 
from the oes et = dealing with internal finance only, apart 
Which hither: ay Pi as to keep two problems distinct 
Money for the Pe n lumped, that is, the problem of raising 
nveniiedienae Thment at the cheapest rate possible in Lon- 
{ cing it from the rate we have to pay for neutral 


Go 











moneys, if, indeed, we must continue to lay ourselves out to 
account for, on demand or at short notice, foreign m 
London. 


nevs in 
He believed the two problems were separable, and 
that it was unnecessary to penalise our internal finance. The 
pcint of cheaper money for home finance had now been taken 
up by the Z£conomist, and a weighty article entitled, ** Home and 
Foreizn Money,’ appeared in its issue of Jamaary 2oth. 

Mr Bonar Law had taken the first steps to rescue us trom 
onerous borrowings by cutting loose from many counsellors 
who urged the necessity of a loan at 6 per cent., and succeed- 
ing in launching it at 5} per cent. In doing so, the Chancellor 
of the Exchequer cut loose from a theory of prices which he 
(the speaker) held to be fallacious. Mr Benson then touched 
on the quantity theory of money in its modern form, viz., 
as an equilibrium between the quantities of credit and of com 
modities, and quoted economic authority for the opposite 
hypothesis, viz., that commodities are realy demand and 
supply reciprocally to each other, and not to pounds sterling, 
under whose easy yoke he contended that prices had become 
more and mure emancipated, and moved freely in relation to 
each other. It was practically safer as well as nearer the truth 
to treat as negligible the theory that increased (or decreased) 
supplies of credit were necessarily a cause of rising (or falling) 
prices, and constituted a means whereby prices could be arbi- 
trarily controiled. Mr Benson proceeded that when we looked 
ahead and grasped the amount of money which might still 
be needed to ensure victory, it was difficult to be patient with 
those who argued that the creation of credit caused inflation 
of prices, and, therefore, must not be permitted. To argue 
thus was to block the way of Government finance, and was 
tantamount to saying that the nation should not get all the 
money it needed to win the war. J.et them, therefore, try and 
solve the problem now, lest they should be accused of belonging 
eternally to the race of Ethelred the Unready. 

He thought three conclusions emerged out of the incident 
between the banks and the trust companies. First, as fresh 
loans at banks created corresponding deposits, and also dimi- 
nished the ratio of banks’ liquid assets to their liabilities, it 
Was necessary to devise some means of replenishing their 
liquid assets. Secondly, the problem being one of internal 
finance and not of foreign exchange, no increased supply of 
gold was necessary, nor was it necessary or desirable to bring 
the Bank of England in, fully occupied as it was with provid- 
ing for our liabilities abroad. Thirdly, there was needed, he 
thought, another institution to do for the market’in Govern- 
ment stocks what the Bank of England did for the discount 
market. In America clearing houses had developed, in the 
course of so years, the ability to deal with problems beyond 
any that London had experienced since 1866. But if unanimity 
could not be reached among the clearing bankers, it might be 
necessary for the State to co-operate, and form a new institu- 
tion, the shares of which would be held partly bythe State and 
pattly by the banks, always remembering that the management 
of the profitable business of creating credit—that was, how 
much to lend, for how long, and whom to trust—-must never 
be transferred to officials, but must remain with experienced 
bankers. In conclusion, Mr Benson urged that when the war 
was over cheap money at home—that was, cheaper than our 
competitors’ money in other countries—would be a necessity, 
otherwise home producers might be penalised and undersold, 
and the development of the potential wealth of the Empire 
would not come to fruition in time to assist in redeeming the 
burden of war debt. Cheap money was one of the most potent 
engines of production. After the war everybody possessed of 
‘* floaters’? —that is, Government stock—was entitled to expect 
cheap money. Therefore he suggested that our bankers and the 
State should face the solution of the problem now. 

Few men had saved more money for the State than Mr Bonar 
Law had done. He had cut loose from the old policy and 
entanglements of the fatal theory that money was correlated 
with goods and services, so that in the inexorable nature of 
things the Government had to bid higher and higher for 
money as prices of commodities rose. Mr Bonar Law’s courage 
had been rewarded, and, besides the immediate gain, he had 
embarked on the way to save the State from a colossal loss to 
come. He had made a start to stem the decline in British 
credit, and to prove that it was not necessarily a losing bust- 
ness to finance the Government. As he said, never again would 
anybody have the chance of getting a British Government loan 
to pay so much as 54 per cent. Cheap money would make 
good his word. The price at which the Government could 
issue loans depended largely upon the price at which the market 
could borrow on them. 

Mr Benson concluded by moving the adoption of the report 
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and i unts and the declaration of the dividends recom- 
mended. 
Mr W. Middleton Campbell seconded the motion, which was 
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arried 


unanimously. 





UNDERGROUND ELECTRIC RAILWAYS COMPANY OF 
LONDON, LIMITED. 
PROBABLE INCREASE IN FARES. 
The annual general meeting of the shareholders in the Under- 
Railways Company of London, Limited, was 
eth instant, at Caxton Hall, Westminster, London, 
G.C.S.1. (the chairman) 


ground Electric 
held, on the 
the Rt. Hon. Lord George Hamilton, 
presiding 
The secretary (Mr W. E. Mandelick) having read the notice 
ynvening the meeting and the report of the auditors, 


The | rman, in moving the adoption of the report, said,-- 
We meet to-day in a time of great difficulty, abnormal condi- 
ions rsally prevail that caution and prescience must be 
xercis nsidering all questions of business policy. If 
vou have followed the traffic results of the transportation com- 
anies hose securities we are interested, you will have noted 
. considerable increase in the total receipts. This total, for the 


five companies, parties to the “common fund” agreement, 
amounted to £6,038,s29—an increase for the year of £557,385— 
or over 10 per cent., a most satisfactory figure. The ‘ revenue 
liabilities ** of these companies, which includes the working ex- 
debentures, guaranteed stocks, rent charge 
stocks and preference stocks (except the second preference stock 
of the District Railway), as well as the provision made for de- 


i 


menses, interest on 


preciation and reserves, amounted to £5,531,561—an increase of 
£s01.782—slightly under 10 per cent. The sum retained for 
lepreciation ana reserve by the railway companies was increased 
The total surplus of the operating companies, 
ifter paying working expenses and all prior charges, including 
preference dividends, but before making 


nis 
fiws.tSa Ove 


DY Z 45K 


TOSCTVES, in 


reased by 


the previous year 


POTAL INCOME DIFFERENCE IN) EXCHIANGE 


Phe total income of your company amounted to £653,361, a 


decrease of £27,380 compared with the previous year, this re- 
duction being practically equal to the reduction in the dividend 
of the Associated Equipment Company, the return from the 
transportation companies being in the aggregate nearly the same 


is last year. This income permitted the payment of all fixed 


ind cumulative charges and 5 per cent., free of tax, for the year 
on the 6 per cent. income bonds. 
If you will turn to the revenue acc 


item ‘* difference in 


unt you will sce the new 
amounting to 


= 


exchange.” £20,289; last 
year there was a similar charge of about /s.000, but it was 
deducted from the sundry receipts item on the credit side of 


coupons 
» peMcent. bonds, and on the income bonds, are payable 
at certain places abroad, at fixed rates of exchange. Due to the 
war, the rates of exchange on Amsterdam and New York have 
tvined against this country, and to remit from London to those 
‘ities to pay the 


the revenue ount, and not shown separately. The 


on our 4} 


coupons at the fixed rates, entails a loss. If 
oupons on the bonds actually owned abroad 
ected there, the loss would be small, as the great 
bonds are owned in England, but the British 
holders have taken full advantage of the difference in exchange 
by sending their coupons abroad for collection. 
cupons paid in London amounted to £300,000, in 1916 to only 
£63.000, While the amount collected in New York and Acaster 
dam combined rose from £131,000 to £ 397,000. 


~ 


it were only the 
which were coll 


buik of thes: 


In 1913 the 


LARGE INCREASE IN EXPENSES, 
The greatest obstacle to the increased prosperity of the operat- 
ing companies at the present time 


is the increase in cost o! 
everything they require. 


It was necessary for the railway com- 
panies to grant an additional bonus to their employees iast 
September, and this only affected the last quarter of 1916, and 
Will have a greater influence on the operating costs of this 
year. Coal has increased in price to more than double the 





a eran 


es a 


pre-war level, and it is still rising. As the Lots road power 
station uses more than 200,000 tons per year you can see how 
serious is an increased cost already amounting to nearly £1 per 
ton. As an example of the special and unforeseen adverse 
conditions which have to be met by the operating com- 
panies, | would mention the recent order issued by the Govern. 
ment regarding the use of advertising posters. The aggregate 
revenue from poster advertising on the stations, in the cars and 
lifts, and on the ominibuses is not far from £100,000. This 
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but it is likely to result in the loss of a large part of tha 
revenue. While we are still believers in the lowest reasonabje 
fares, both in the interest of the public and the shareholders, 
these increases in the cost of all the materia!s the operating 
companies purchase, will probably compel them to consider a 
readjustment in rates of fares. We, in common with all great 
transport enterprises, are beginning to feel the pinch of war. 
Rut the foundations of our business and profits are sound, and 
the satisfactory manner in which they have stood the strain 
of the last two years must give to all shareholders confidenc 
to the future when normal conditions once more prevail. 
The Rt. Hon. Lord Farrer seconded the resolution. 

Sir Robert Perks urged that railway fares should be increased 
The resolution was carried unanimously. The retiring direc. 
tors and auditors were re-elected, and the meeting terminate 
with a vote of thanks to the chairman. 


48 





BRADFORD DYERS’ ASSOCIATION, LIMITED. 


MR RICHARD C. THYNE'S ADDRESS AT THE MEETING. 
The following copy of the remarks made by Mr Richard ( 
Thyne at the meeting of the Bradford Dyers’ Association, held 
in Bradford on the 28th ultimo, has been forwarded to 
that gentleman for publication :— 
| had hoped to avoid the necessity of addressing this meeting 
The circumstances following on the resignation of my member 
ship of the executive committee of directors have left no ther 
course open if | am to have regard to your interests and thos 
of the customers of the association. It is unnecessary to detail 
the various elements which, in their long and cumulative action, 
have impelled me to a step involving such exceptional personal, 
business, and financial sacrifice. 
pulse of the moment. I am still confident that it was right 
Had the association been less prosperous I 
another and obvious course. 


The decision was nct an im 


should have taken 
But while the concern had, prior 
t> the war, attained a position of undoubted strength, for which 
some part of the credit will not be denied me, the unparalleled 
international position and the helplessness of ou: 
have added enormously to that strength. Th 
moment is, therefore, not propitious for opposition to the man 
agement. I do not seek, and do not desire, a vote. I haver 
solicited the support of any director or shareholder. | merely 
desire to issue a serious and necessary warning. 

On the expiry of my active service, by notice given and 


customers 


fortuitously 


sisted on by me, I issued to the board a memorandum of certain 
matters calling for urgent and serious consideration. The « 
culation of that memorandum furnished two opportunities—-on 
to the general board of realising its real and proper functions, 
and the other to myself, of leaving a record of a number c! 
weaknesses and irregularities in the administration of the «ss0- 
ciation which immediately concerned the general board, but of 
most of which they were in ignorance, and with none of which 
they were privileged to deal. If the association is to maintain 
its position in the times of stress which must inevitably arrive 
sooner or later; if it is to hold a reputation for clean trading: 
if it is to attract and to keep the able and energetic worker, 
some of the matters raised in the memorandum must be dealt 
with. 

One potent factor militating against fearless consideration 
and decision on these or any other questions of policy 1s the 
peculiar constitution of the general board. If it be maintained 
at its present numbers—and, at the same time, exercise its prop: 
and legal functions—a drastic reorganisation of its methods 
and procedure is essential. It may even be necessary t intro 
duce independent outside representation. The total board coo 
sists of 36 members, of whom 27, including the chairman «' d 
the members of the executive committee, are under service agree 
ment with the managing director only. With a board so oD 
stituted independent judgment and action are impracticable 
and cannot fairly be expected. 

When the executive committee was constituted my understand- 
ing was that it would be a body free in judgment and criticism, 


to the service of the association. Personally, I could not accept 
the liberal remuneration allotted to me except on such cond! 
tions. 

If the board remain at its present numbers, it should have 
the election of the executive management; all service @5'° 
ments involving annual remuneration of {1,000 and up ards 
should be passed and executed by such executive management: 
any extra services of the chairman should be met by @ ‘ot ™ 
the general board or of a committee appointed by it, and not 





order prohibits the display of posters in many cases. The effect 








on our advertising revenue cannot be exactly estimated as yet. 


by a service agreement with the managing director; the az'e* 








of energy and sacrifice, each member devoting his whole tme|' 
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tive should be arranged by a comprehensive committee of the 
ceneral board; and such remuneration should be paid individu- 
ally bv the accountant of the association and passed through the 
books in a regular manner. 

One urgent and essential reform I must press upon your 
attention. No active employee of the association should be 
allowed to be interested—whether as a lender or as an active 
or sleeping partner—in the business of a Customer or supplier 
of the association, and a self-denying ordinance to that effect 
should be executed. It is impossible to act absolutely fairly in 
the dual position. In one instance the dual position is prosti 
tuted. Trade has in consequence been lost to the association. 
Some of the most loyal customers are only by fear of the con- 
sequences restrained from taking action. The general effect is 
prejudicial to the best interests of the concern. It undermines 
the elementary principles of commercial morality. Those of the 
higher management especially who are not, in return for ex- 
ceedingly liberal remuneration, prepared to devote their whole 
time t the service of the association should quit. 

| have refrained from dealing with personal matters and with 
those of a confidential nature upon which, in your interests 
and those of the general board, I have from time to time taken 
a definite stand. If some of the reforms which I have indicated 
are effected, the others will to a great extent be automatically 
righted. 

| thank you for hearing me. Although it is a great wrench to 
turn my back on 18 years of hard and fruitful work, to part 
from a body of exceptionally capable and loyal officials—and 
possibly to leave a district in which my work and efforts are 
known and have been appreciated—I shall feel that the sacrifice 
is been well made if the management of this great concern 

placed on a basis sounder and more lasting by reason of 
ur attention having been directed to the necessity for reform. 
Having performed at considerable inconvenience what T sin 
rely feel to be an urgent, if not a pleasant, duty, it is my 
to immediately resign my seat on the general board 

from time to time you have been good enough t 


to which 





EXPLORATION COMPANY, LIMITED. 
POSITION AND PROSPECTS IN MEXICO. 


fhe annual general meeting of the shareholders in the Ix 
poration Company, Limited, was held, on the 7th instant, at 
the Cannon street Hotel, London, Mr R. T. 


in and managing director) presiding. 


Bayliss (the chair 


The secretary (Mr H. F. Wreford) having read the notice con 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The period 
covered by the report now in your hands has been one in which 


the business usually engaged in by this company has been ina 
condition of complete stagnation, and with all our subsidiary 


mpanies in Mexico closed down throughout the past year, and 
ill income from that source consequently completely cut off, we 
lave been reluctantly compelled to follow the policy commonly 
nown as marking time. This enforced inactivity, added to the 
impossibility of engaging in new business under the conditions 
and restrictions imposed by the war, has made the position 
luring this period well-nigh intolerable for those engaged in 
the management of this company; but I hope and believe that 
at the close of the present year I shall have a better account to 
lay before you. The gross profits for the year, amounting to 
421,169, have been derived solely from interest On various in- 
vestments, after deduction of losses realised on certain of our 
secursties early in the year which we believed would show a 


forthee . . ‘ . ° 
‘urtiér loss if they were retained. After further deduction of 
the st 


nding charges this leaves a balance to the credit of profit 
and loss account of £3,215. Adding this sum to the previous 
Salance brought forward, £04,457, we show a total amount 
standing to the credit of profit and loss of £97,709. Out of 
s the directors recommend the payment of a dividend of 10 
per cent. upon the capital of the company, free of income-tax, 
which will leave a balance of £60,209 to carry forward to the 
yareant year. You will notice that we could have made a 
much larger distribution; but, having regard to existing con- 
ea We think it right to maintain a strong financial position. 

‘he other side of the balance-sheet you will see that our cash 
Position at the end of the year was a satisfactory one, repre- 
oe funds amounting to £230,000 odd. Shares and 
se S in Subsidiary and other mining companies, after 
- mpeny ne ee amount by which the capital of the 
which, } " n reduced—stand in the books at £242,863, 

> * May add, is considerably below their present value. 


— 


? . 
thi 











CONDITIONS IN MEXICO. 

When I addressed you last year I told you that, while the 
position might then be said to be a little more definite, it could 
hardly be described as improved. I think that impression 
describes the condition to-day as accurately as it did at that 
time, for there has not been any appreciable progress made t 
wards the restoration of order, and the economi 
the Republic 


ndition ot 
shows little, if any, improvement ir period 
which has elapsed since I last addressed you. The southern 
portion of the Republic in which the El Oro mine is situated, 
is to-day under the Constitutional Government of Ilresident 
The northern portion of Mexico is not under any 
Government, C and the difficulties in 
the way of peaceful and economic operation of the properties i 
which this company is interested are hardly less sericus than 
they have been during the past three years. 


Carranza. 


nstitutional or otherwise: 


Notwithstanding 
these present unfavourable conditions, I am inclined to 
that the outlook in Mexico is less gloomy than it has been fo 
the past three or four years. 


‘= 
DeELIE VE 


Consideration of recent events 
leads me to a feeling—and I will not put it higher—that we 
have probably passed through the 
country; for it see 


worst of our troubles in that 

‘ms to me that useful intervention, and per 
haps judicious guidance of the parties now in power, 1s within 
the possibilities of the current year, and with such the difficul 
gies under which we are now labouring will assuredly give 


place to the normal conditions of the past. 


OPERATIONS RESUMED AT THF EL ORO Mi? 


MIN 

You wiil observe in the directors’ report thai the KE] Oro 
Mine, which had been closed down since Februat 191s, re- 
commenced operations on October 20th last. The directors of 
that company did not consider ,it a favourable n to re 
sume, but they had not any aiternative. Under a ds » issued 
by President Carranza on September 16th last year. th vners 
ot all miring properties not then operation were informed 
that unless their mines were set to work witnin mnths 
from that ite the would be hable to cor fiscatior It i 
further decreed that anv mines which remained in tive for 
more than two months in succession, cr which stoy 1 working 
ior an aggiegate period of three inonths in any one vear, would 
be subject to the same penalty. It was, however, provided that 


wherever it was shown to the 
Public Works that the oper 


satisfaction of the Department 


tron of a mine Was MNposs bl 


existing conditions, exeuption would be granted for riod 

three months, and wouid be renewable if such conditions con- 
tinued. As the conditions at El Oro did not solutely 
prevent the working of that mine, it was restarted in October 
last, and ts still in operation. Exemption has been applied fo 


the case of the Santa Rosa Mine in Zacatec:s and the 
‘Tierra Mine in Chihuahua; and while we have not been oth 
cially notified that such exemption has been granted, I have no 
doubt we shall receive the relief for which we have applied, a: 
mining operation in those districts are quite impossible at the 
present tume. In illustration of the manner in which the dis- 
turbed conditions of Mexico have affected the Exploration Com- 
pany, I would like to meution what might have occurred at the 
ing the 


Buena Tierra Mine if we had been able to operate it dur 


past year. Assuming an output of oniy 30,000 tons—which is 
20,000 tons less than the amount we have been under contract to 
deliver to the smelter—it would have earned, at current prices 


for the metal, a profit, a proportion of which due to us on ou 


present share holding would have been sufficient to pay nearly 
10 per cent. on the capital of the Exploration Compa: In 
less degree, the stoppage of our other imines in Mexico has, as 


I have already stated, deprived us of all income during that 


period, It is of littke value to dweil upon what might have 
been, but I think you will realise from these figures why th 
profits for the past year are so smali, and the 
have for predicting better times for this company as soon as 


stable ‘stablished in that Republi: 


justification we 


conditions are re 
COPPER PROSPECTS. 
In the past I have been in the habit on these occasions o| 
giving you my opinion with regard to copper. It is not safe 
to-day to be making any predictions on this subject, as the in- 
dustry is under quite abnormal influences. The vear 1916, how 
ever, has been a record one in the history of the metal. Accord 
ing to the annual statistics of the Engineerin 
Journal of New York, the best informed paper on the 


that I know of, the world’s production for the past year Was 


Mining 
subject 
1,396,000 metric tons—-an increase Over 1915 of 335,000 tons; 
and of the total output the United States produced $80,000 tons— 
an increase over the previous year of 234,000 tons. With this 
year’s output of the metal in the United States already sold 
ahead to the end of the current half-year, and in some cases 
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beyond, there seems no reason to anticipate sail} material fluc- 
tuation in the price of the metal for some time to come. There- 
after, and on the conclusion of the war, it !5 very largely a ques- 
tion of opinion as to what will happen. and in ‘lis ‘espect one 
man’s guess is as good as another's. I believe that 
che market for copper will show great activity tor a long period, 
but not, of course, at the extraordinary brices ruling at the 
voment. The welfare of the copper industry, however, 1s not 
lependent on these abnormal prices. All the big producing 
npanies can make targe profits if the) hav 
luction, and I therefore take a favourable 


metal, 


Persoualiy, 


to accept a great 
view of the future 


of the and of ovr investments in the mining companies 


which it is produce In conclusion, the Chairman moved 
1 adoption of the report and accounts. 


Mr Rochfort M: 


: ’ 
man had rep! 


4 ’ } y 1, 
yuire secondea the resvi 


tron, which, aftez 
, Was carried unanimously. 


next transacted, and a vote of thanks 


ed to qui stions: 
The formal business was 


nd dire 


tors terminated the proceedings. 





ILLUSTRATED LONDON NEWS AND SKETCH, LIMITED. 
INCREASE IN ADVERTISING RECEIPTS. 


shareholders in the 
Limited, was held on 
ndon. Mr Charles L. N¢ 


i uai meeting otf the 
London News and Sketch, 
sth inst., at Winchester House, I. 
gram (the chairman) presiding. 
The secretary (Mr L. C. B. Gooda 


vening the meeting and th: 


F.C.1.S.) having read 
report of the auditors 
Phe Chairman said: Ladies and gentlemen, 
ill agree with me that the balance-sheet which we present 1s 
This time last year I did not believe 
possible that we should be able to 


rep rt and balance sheet 


e howce Con 


I feel sure you 


most Satistactory one. 
present so satisfactory 
It is only fair that I should tell 
give you so good a result. The 
; that we have been using up to a certain extent 
yur paper stocks which we bought before the war, 
nd another reason is because our advertisements are £10,000 


u why we have been able t 
met reason 


me part of 


higher than they were last year; and I am pleased to say 
that for the first three months of the current vear we show a 
till further increase in advertising receipts. I do not think 
vou will say that we are doing wrong in using up our stocks, 
wuse I am convinced that the Government will not allow 
ople to hold stocks and buy fresh paper. I would like to 
hank Mr Rudd, the head of our printing 


department, for 
has had a most trying 
ind anxious time. With regard to the future I cannot say any- 
thing, but I see no reason to doubt, 
shall be able as good results next year. 
(ne or two shareholders have written to me suggesting that 
not pay a dividend this year, but I cannot agree 
because in these hard times everyone is thankful 
a little when they can get it I now beg 


his great care and attention, for he 


o 
> 


if things go on as they 


re, that we to show 


money 


move the adoption of the report and balance-sheet. 
ENORMO!S INCREASE IN EXPENSES. 
Mr G. J. Maddi Gentlemen,—It has been my privilege 


ver since the inception of your company to second the annual 


report and balance-sheet, and I can truthfully say that I have 
never done so with greater pleasure than I do 
your balance-sheet shows 


this 
have not 
profit, but it has been made 
he most trying and exceptional circumstances. We have 


upon 
ceasion, becaust that we 
nlv made a large and handsom 


under t 





unfortunately had this terrible war. which has brought about 


of something like go per cent. in the wages bill. 
while printing, electrotyping, and engraving, and, in fact. 
everything connected with the turning out of a ne wspaper have 
gone up by leaps and bounds. 
hairman touched 


an increase 


Then we have had, as your 
upon, an increase in the price of 
that is the last, but not the least. Owing to the Govern. 
ment restrictions upon imports, paper-making materials have 
been practically reduced to less than half, with the result that 
the manufacturers have had to put their prices up something 
like*300 per cent. You will easily understand, with our colossal 
circulation, what this means to us. 


briefly 


paper ; 


I dare say some of you 
read the speech that Lord Burnham delivered at the News. 
paper Press Fund meeting last week, in which he stated that 
newspaper owners through the terrible war had suffered more 
than any other trade. 





REASONS FOR SUCH GOOD RESULTS. 
You have heard the miserable side, and no doubt you will ask 


yourselves how it is possible, in the face of these drawbacks, 
that your directors have been able to make both ends meet, 





rigid economy in every individual department, but our diff. 
culty has been that those economies have had to be such as 
would not be noticed either by the public or our readers, be. 
cause at all costs we must maintain the proud position that we |! 
have held now for three-quarters of a century of being th 
first and best illustrated paper of the day. Your thanks are 
due to your managing director—our Chairman—because it was 
by his foresight and courage in buying large stocks of paper 
on ever-rising markets that we have had the benefit of beiny 


able to cqualise our prices. Then, again, our advertisers hay, 
found the /i{ustrated London News and the Sketch both such 
business-pulling papers that they have increased their expend; 
ture, as your chairman has told you, by over £10,000. It wil! 
1 think, be some pleasure for you to know that the circulation 
{ both our papers continues most highly satisfactory, both at 


wl 
not of much advantage to us from a profit-earning point 
With regard to the future, it would take a bolder 
than myself, or even your chairman, to venture to predict what |! 
the future is going to bring forth, but there is one thing | 
assured of, and that is that if 
behalf of board, 
loval staff, can bring success, then I venture to hope, if wi 
spared to meet here next year, that it will be 
balance-sheet as that we 


home, abroad, and in our colonies, but unfortunately tt 


View 


can rest attention, zeal, and 


backed as we are b 


energy on your by 


with as 


51 n wT 
have I wh 





tory a now present. | 

pleasure in seconding the adoption of the report and bal | 
sheet | 
The resolution was put to the meeting, and carried | 
mousl\ 

The formal business was next transacted, and a vote of th 
‘9 the chairman and directors terminated the proceedi: 
| 
COLISEUM SYNDICATE, LIMITED. 
DIVIDEND OF 25 PER CENT. 
fhe ninth annual general meeting of the Coliseum Sy) | 
Limited, was held, on the 6th instant, at the London Co! Hl 
St. Martin’s lane, London, Mr Oswald Stoll ‘the chairman and 


nanagtng director) presiding. 

The secretary (Mr W. S. Gordon Michie) having read the }) 
notice convening the meeting and the report cf the audato: 

the Chairman said: I rise to move the adoptiou of the report 
ind accovnts. Notwithstanding the unprecedented tn 
which we are living, we cannot complain of the position of the |} 
company. Our property and assets far exceed in actual val 
ur capital and debt. Our investments alone, which are well 
secured, exceed the share capital by nearly 20 per cent., and the |} 
figure at which they stand in the balance-sheet is low, whether ]} 
judged by the standard of capital value or of earning power, oF 
f both. Our profits are net equal to those of last year, be |} 
cause during a certain period of last year our arrange! ents |] 
were much disturbed by changes and regulations attributable to 


ihe war, all being cases to which the business required time i 
be adjusted. Nevertheless, the profits compare very we!) wit 
those of other entertainment companies, and the balance care 
10 balance-sheet from profit and loss accoun: makes a remar’ 
able showing against that of a company running a number 0 
the best theatres up and down the country. Under th 
cumstances, we ought to be well satisfied for the moment. As 
to the future, the force of circumstances will decide, and no 
doubt we shall be able to bear with that decision as well as will 
other companies. 


. - 


ENTERTAINMENTS AND NATIONAL SERVICE. 


It is gratifying to know that the Director-General of N«t mal 
Service regards public entertainment as of national importance 
In one form or another, it is as old as the huinan race, and if} 
ever it was needed, it is, indeed, now, when th mental and 
bodily strain and anxieties of the war require every moderating 
influence that the nation can afford. On national grounds, ™ 
should not be made any more difficult to maintain the busines 
of entertainment than it is already. With the price of every” 
thing else higher, and our expenses considerably + reased 
thereby, our prices of admission are practically reduced by ses 
efiect of the amusement tax in driving the public to cheapet 
seats. Still, we have raised large sums for charity, paid nearly 
£18,000 for taxes, and invested £25,000 in War Loan during 
the past 12 months I beg formally to move: ** That the cise 
tors’ report, balance-sheet, and profit and loss account for a 
year ending December 31, 1916, be approved and adopted, 4” 
that the balance of £53,899 16s at credit of profit and loss it 
count be dealt with as follows:-—(1) In paying the managing 








much less to make a substantial profit. Well, we have studied 














director’s remuneration, according to his agreement, £1,589 oi 
(2) in paying a dividend for the second half of the year at 
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rate of 25 per cent. per annum, making 25 per cent. for the 
ear, less income-tax, £4,125; and (3) in carrying forward to 


next year £48,185 4s. 

Mr F. W. Wyndham: I have much pleasure in seconding the 
yjoption of the report. I think we have done very well this 
vear, considering all things. 

The resolution was then put to the meeting and carried 
unanimously. 

Mr Walter Battle : I have pleasure in moving the re-election 
vs a director of Mr Henry J. Thomas, who has been a directur 
{ the company from its initiation, and a very valuable 
colleague 

Major Benjamin William Broad seconded the resolution, which 
yas carried unanimously. 

On the motion of Mr West, seconded by Mr Savage, Messrs 
Gillespie Brothers and Co. were reappointed auditors. 

4 vote of thanks to the chairman and directors, on the motion 

‘ Mr Battle, seconded by Mr Frank Allen, terminated the pro- 


’ 


» 





ARAMAYO FRANCKE MINES, LIMITED. 
THE HEAVY BURDEN OF INCREASED TAXATION 
An extraordinary general meeting of the above named com 
inv was held, on the 8th inst., at 148}, Fenchurch street, 
ndon, *‘ for the purpose of considering and, if thought fit, 
ssing resolutions vesting the management of the company’s 
Solivian business in a local board in Bolivia to the exclusion of 
directors, and for that purpose passing the necessary 
pecial resolutions altering the articles of association, whether 
hy wav of modification, addition, excision, or otherwise.”” Mr 
ternard Dale was voted to the chair in the absence of Mr F 
\velino Aramayo, the chairman and managing director. 
The secretary (Mr H. F. Ings) having read the notice con 
ing the meeting, 
The Chairman said: Gentlemen.—You will recollect that at 
meeting on August 29th last a resolution was passed san 


London to Geneva, in Switzerland. The reason advanced for 
change was the burden of increasing taxation, which 
sed heavily upon all the shareholders, but more especially 
se residing abroad, who not only had to pay the tax 
but were also liable to taxation in the place of their abode. 
(he profits of our business are exclusively derived from mines 
Bolivia, and the only reason that those profits are liable to 
iXation is that the registered office of the company is in 
gland. This liability to taxation might be justified in the 
shareholders residing in this country, but can scarcely 
justified in the case of shareholders residing in other 
untries, who, not enjoying the benefits of the law of Great 
ritain, can scarcely be asked to participate in its burdens. In 
ur case the incidence of taxation is very heavy, for the reasons 
learly stated by Mr Aramayo, “firstly, on account of the 
nature of our business, because mines, being a wasting asset, the 
me derived from them should be considered more like a 
formation of capital while profits last than as a 
venue; and, secondly, because a high percentage of the 
Profits is not available for distribution, seeing that it has to 
aside for service of debenture and new improvements and 
pments, to say nothing of reserve funds. 
examine our balance-sheets, you will find that during 
‘ur existence as a public company—that is to say, from June 1, 
'099, to May 31, 1915, the net profits subject to income-tax have 
amounted to £605,280, while the total sum paid in dividends to 


shareholde a , : 
holders has only been / 365,929, and this means that the 


shareholders have 4 

lareholders have had to pav 60 per cent. more than the amount 

' ‘neome-tax corresponding to the profits actually received by 

them. whic . . ; . 2 : 
which would be equivalent to 8s 4d in the pound under 


Present conditions. 


if 


P These remarks by Mr Aramayo are as true to-day as when 
ge cea in August last, seeing that our object con- 
profits in mace Npemanengide to procure relief from taxation of our 
for the tk et pgs so far as they are remitted to this country 
stnined. oe a o the English shareholders. This object was 
deptivine i. #€ Previous proposal, but only at the expense of 

§ the English shareholders of the protection of our 
eee ae ae them liable to become members of a 
shiection-tor rolled by the laws of a foreign country. This 
heeled: aan undoubtedly it was an objection—cannot be 
visions ree Km the present scheme, because under its pro- 
its registered pr cy will remain a British company, having 
Sreeid eeaeat — in this country, and holding its annual 
neetings for the purpose of transacting what is termed 


M our r . ‘ a 
€gulations ‘* the ordinary business of the company.” 
—_—_—_——. 


Courts. 











The only change which will be worked in our constitution 
is that from henceforth our business in Bolivia will be con- 
trolled by a local board to the exclusion of the directors in 
England, who, however, will continue the control of the re 
mainder of the undertaking. This change is not one of first 
magnitude, seeing that up to the present time the business in 
Bolivia has been in the hands of Mr Malcolm Roberts and his 
staff under the supervision of Mr Aramayo, who, under the new 
régime will continue as chairman of the local board, having as 
his colleagues Mr Malcolm Roberts, Mr Carlos Victor Aramayo, 
and the very able gentleman who has acted as our chief at 
countant in Bolivia 





The Chairman, having read the resolutions, said: It gives me 
great pleasure to recommend them to your acceptance, seeing 
that they obliterate the objection to the last proposal, while at 
the same time securing that this company will remain a British 
company, and, as such, entitle its shareholders to those rights 
and privileges which they so much value—namely, the rights 
and privileges of British citizenship. I conclude by moving :— | 
‘* That the regulations just read be, and are hereby, adopted 
is the regulations of this company.”’ 

Mr L.. A. Kensington seconded the motion, which the Chair- | 
man declared carried. 


Mr E. J. Egan, as the representative of the Public Trustee, 
demanded a poll 

The poll was then taken, and at it mclusion the Chairman 
said: I declare the result of the poll to be as follows :—457,<595 
otes for, and 102,450 votes against. Therefore it is my duty 
to declare, as I now do, that the resolutions have been carried 


by the reauisite majority. 
\ f > 1 ha } +7 m torms: + } : 
A vote of thanks to the chairman terminated the proceedings. 





GOVERNMENT RETURNS. 





ning the change of the company’s place of business from | 


| 
PUBLIC INCOME AND EXPENDITURE. 
Total Receipts into i 
| oe the Exchequer from 
Estimate Sree J ’ 
for the Apl. 1,’16,/Apl. 1,15, ~~ B&c#irrs. —~ 
|} Year | to to | Week | Week 
| | 1916-17. Mar 3, Mar, 4, | ending | end 
\(SeeNote) 1917. 1916. | Mar. 3, | Mar. 4, 
alances in Kxchequer on! sites ,_ 1917. | 1916. 
lst April :— & i, eee ea be Fe 
Bank of England ......} +» | 25,111,065 81,898,728 Apa mss 
Bank of Ireland ...... w+) ss _ | __ 465,941) 1,552,224 an ee 
} oe | 25,575,006 83,450,952 in ar 
REVENUE. | 
Custom8........-eeeeeee+ee-| 71,000,000) 64,413,900) 52,311,000) 1,596,90c} 1,707,000 
cows: Mane pachevieses 55,000,000 51,825,90C/ 56,290,900) §870,90¢| 870,000 
Estate, &c., Duties ......... 30,000,000) 28,726,000) 28,887,000]  691,00¢} 544,000 
poe pacamebedeanencowee 7,000,000} 6,791,000} 6,023,000)  160,00¢ 20,000 
= eee inaaaaes 
House Duty ...... waeeeee } 2,650,000) 2,140,000) 2,180,000) 200,00¢} 210,000 
Property & Income Tsx (in-' | 
cluding Super-Tax) ..... 195,000,000 168,619,200 105,344,000) 14,053,00C} 9.522,000 
Excess Profits Duty (in-| | 











eluding Munitions Levy)..| 86,00C,000 123,051,00C ee | 3,938,000 oe 
Land Value Duties ....... 475,000; 411,000} — 303,000! 20,0C0 1,000 
Post Office........+..22...-, 36)100,000; 30,250,200} 29,950,900, 55010001 550,000 
a eee 650,000) 580,000} 490,000! .. os 


Receipts from Suez Cana) 
Shares and Sundry Loans 5,000,000; 5,155,938S; 1,193,997 





Miscellaneous .......--...-- 3,500,000! 12,457,007, 6,343,987) 47016, 28 
Revenue.............. 502,275,000 494,418,996 289, 315,984 22,125 016}15228,028 
Tota) including Balance .......... 519,994,002 572,766,936, ni fe oteae 

| 


OTHER RECBHIPTS, 
Repayment of Advances for Bullion ..| 5,570,00€) 5,060,000! 60,000 os 


Repayment of Advances for Interest | i 
on Exchequer Bonds under the ri 
Capital Expenditure (Money) Act, | 
cS eee 91,370 121,827 v ! 

Under Telegraph (Money) Act, 1913 ..| 210,000} 1,400,000 a 


Under Post Office (Léndon) Railway 


Ecc ciunmndecdnmecscaudanes | 160,000}  190,C00 — 
Under Military Works Acts, 1897 to 
sp aonceniateppe boners mec ties ae .. hy hae 
Under Public Buildings Expenses Act, 8.000 1 
Soeesesecocecosacee seecses coos] . “* . “* 
Under Housing Act, 1914...... pains 74,600} 744,000 ; oo 
For Treasury Bills for Supply ........ |1768139000|753,822,000) 1,608,000)55,897,000 





For Exchequer Bonds under the Cap- 











ital Expenditure (Money) Act, 1904.. | 5,087,800 oe - : 
For 34 per cent. War Loan, 1925-1928.. | oe 3,798,403 | ° 
For 3 per cent. Exchequer Bonds, 1920|_—-- 242,345) ‘ 
vor 44 per cent. Wee ay ag - 424'586,639,064 I 

or 5 per cent. Exchequer Bonds, 1919} 34,262,604, +s a | : 
For 5 on cent. Exchequer Bonds, 1920 04,140,969)127, 754,000 Sa 9,145,000 
For 5 per cent. Exchequer Bonds, 1921 | 62,495,527 ee ‘ a 
- cn. a — 1920 oo ee ee Re 

‘or War Expenditure Certificates.... | 29,87 +. +: ++ 
For War Savings Certificates ...... .. | 66,050,000; 400,000} 4,000,000) 400,000 
For American Loan ..............++++ “a 50,596,000 ee ee 
For other Debt created under the War 

Loan Acts, 1914 to 1916 .......... /248,052,245 ee ee ee 


For 4 per cent. War Loan 1929-1942, 
and pe cent. War Loan 1929-1947 |605,560,000 «e 132,000,000) r 
East Africa Protectorate Loan: Re- 
payments on account of Principal | 


| | pone nha peapaaeed 5,940 5,940) ee “a 

Cunea: n: Repayment on account | 

| of Principal .. jitesdene gteneenseeses 130,000; 130,000 ae ae 
Suez Cana! Drawn Shares ....... Oe 10,795 11,125 ad = 

| China Indemnity .........+se.e-+++++ 400,000} 388,082 ee ee 


| Temporary Advances:— 





eine SM 


EMPL AIRE. FR ID 








Ways and Means (including Treasury 
s £345,C00,000 in 1916-17 and 


£231,150,000 in 1915-16)........... . /895,703,000}515,696,50¢ 
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Total Issues out of 


Estimate the Exchequer to 
. forthe meet Paym'nts from) —— Issvzs. ——~ 
Year Api. J '16,/Apl. 1, 15, Week | Week 
1916-17. | ending | ending 

(SeeNote)| wg 3, Mar. 4, | Mar. 3, | Mar. 4, 
1917. 1916. | 1917. | _ 1996. 





sciainaisias ae. 
BAPENVITURK, az oe ee ae a 
Permanent Charge of Debt 12,818,000 18,925,308 20,097,540) } er 
Interest, &c., on War Debt 114 owe 104,674,199 el 757,205, 1,989,646 
Road Improvement Fund. ee ee 
Payments to Local Taxation ~ 
— ae 9,500,000 7,087,774 7,466,694 10,380 
Other Consolidated Fund | 
ea 1,700,000 1,834,156 1,622,423) 34,317) 
Supply Services oeees ccccees OSGI S1OC. 1822955083 1272830831, 44 130,361, 26,307,062 
Expenditure .......... 2176585000 1955476520 1338586938, 44,921,883 28,307,088 
OTHER ISSUES. 
For Advances for Bullion ............ 3,590,900 5,365,900 80,000 se 
For Advances for Interest on Ex- 

chequer Bonds under the Capita) 

Expenditure (Money) Act, 1904 ... 91,370 121,827 = i 
Under Telegraph (Money) Act, 1913 . 230,000 1,450,000 -— . 
Under Post Office (London) Railway 

eS ae 249,000 >e os 
Under Military Works Acts, 1897 to 

Tis  clschse.. bbishe saben neambntin 8,008 ee ee ee 
Under Public Buildings Expenses 

DUCED . conmscunevensssseeeecenene 8,900 - oh - 
Under Housing Act, 1914.............. 98,900 744,000 ~ - 
For Treasury Bills for Supply ...... + 1687847900 389,446,000'73,654,90C 41,028,000 
For Exchequer Bonds under the War 

Loan (Redemption) Act, 1910........ _ 16,395,500 —_ om 
For Exchequer Bonds under the Cap- 

ital Expenditure (Money) Act, 1904, 

£4,060,900; Less: paid off by the 

National Debt Commissioners 

Dt <.cosisssbhkaciebohaueehan’ 087,600 oe are ee 
For Exchequer Bonds under Section 6] 

of the Finance Act, 1916 ............ 1,102,759 7” 17,050 
For War E moe eng Certificetes 

under War Loan Act, 1916.. -++) $3,000,006 = Xa 
For Other Debt under the W ar Loan 

Oe er ere 9,651,957 _ oom as 
For Issues under Section 1 (5) of the 

War CORD BOE, BURS 000200000000 -000 170,143,313 
Old Sinking Fund, 1907-8, issued under 

Section 9 of the Finance Act, 1908 .. 94,000 80,000 be 
Old Sinking Fund, 1910-11 :— 

Issued underthe Finance Act, 1911:— 

Section 16 (1) (b) .........+4- sees 53,160 124,836 ee 
Old Sinking Fund, 1911-12 :— 
Issued under the Anglo-Persian Oil 
Company (Acauisition of Capital) 
{| oer ae 250,000 250,000 es es 
East Africa Protectorate Loan Re- 
payments:— 
Issued to reduce Debt under the 
Finance Act, 1911] ..........-++- 5,940 5,940 
Cunard Loan Repayments: oa 
Issued to reduce Debt under the 
Cunard Agreement (Money) Act, 
eee ee 130,000 130,000 a aS 
Suez Canal Drawn Shares — 
Issued to reduce Debt under the 
Finance Act, 1898 ............++:- 10,795 11,125 
China Indemnity— 
Issued to reduce Debt under the 
Finance Act, 1906 ......... pevecene 000 288,082 


Temporary Advances repaid :— 
Ways & Means (including Treasury 
Bills £345,000,000 in 1916-17 and 


£229,745,000 in 1915-16)........+0 788,553,000 295,743,000 62,760,900 920,000 
4453889000 2217225561 181432933, 70,255,088 
Balances in Exchequer: 


S — Mar. 3,'17 Mar. 4,16 in.orDec tor Week. 
Bank of Engiand......... eveeeeess: 25,177,422 30,461 199 + 3843491 + 10226400 
Bank of Ireiand ......... obounes + 3,718,178 2,079,467 — 483,408|— 315,460 


26,895,600. 32,540,666. + 3360085 +9,910,940 








t Includes part payment of Bills and Certificates tendered as subscription 


to the War Loans. 
MEMo.— 


Treasury Bills outstanding on March 3, 1917 


a 
*646,260,000 
* Includes balance (not yet brought to account) of the Bills tendered as 
subscription to the War Loans. 
Nore.—Estimate as in House of Commons Paper No. 50 of 1916, and Supple. 
mentary Grants. 
Treasury, March 5, 1917. 





CURRENCY NOTES ACCOUNT. 





























— Z a Advances to— Redemption Account, 
and Certi- E E S Z E . gz 
Date. feates 238 a $3 ees 35) Bes | 84 % 
standing. ees I 33 S85 33, es S334 
iol 5h ag") 3°3 as a 
1916. k 2 | 1% | | 
Nov. 29 136,582,217, 2,802,592 


te = ry £ 

sce daa wate ahs i mae Bray sa 
1 141170897 3,352,340 10,268°347 

20 Zale ee) Sane 64,00C 40,000) 28,500,000) ies lense 


i 
bee 


3 6188.93 
at, ae 5,430,151 | aout pamenen bes 0)118,102,160 6,868,168 
an. R. 783), 40,000 28,500,000 18,037 

0! 14,985,261. $928,785 2°00) 40,000 28,500,000 1 196 Ligaen ety 


1" 145,310,396, 4,142,593. 
24 143,660,728 | 412901987 | 





64,000 40,000) 28,500,000 19 rete 
24) 14 nd 4000 40,000 28,500,000 | 19°9 114,091,495. eaeael 
~~ 3,551, 4,410,102 28,500,000| 19°9 112,338,936 18,894 
. 14 leeismise 198 4,584,234 Hy | | ie eas 
a) Sena ‘ er 110,000 28,500,000, 19°5 116,098,815) 5,941,617 


SCOTTISH UNION & NATIONAL 


ESTABLISHED 182. 
FUNDS OVER - - &10,500,000. 


EERE EERE (including Loes ef Profits), LIFE, ACCIDENT ILLNESS, A rrres 

PENSION LEASKHOLD, BURGLARY GLASS BREAKA ST 
SECU PROPERTY OWNERS. LideiL re 
tOTO R CAR RISKS yO NORSE T DRIVING ACCID THIRD PA 
MARINE AND EMPLOYERS LIABILITY Cus BFF EGTES 
ON THE MOST FAVOURABLE TERMS 


Edinburgh: 35 8t. Andrew Square. 
London: 5 Walbrook, E.C., & 55 Pall Mall, S.W. 














Che Bankers Gazette. 











BANK OF ENGLAND. 
Week ended Wednesday, March 7, 1917, 
ISSUE DEPARTMENT. 


£ £ 
Notes issued......0. 70,781,155 | Government debt .. 11,015,100 
| |Other securities .... 7,434 ,900 


Gold coin and bullion 52 (331,155 


70,781, 155. 70,781,155 


—_ DEPARTMENT. 
£ 
Proprietors’ capital... 14,553,000 Government securities 31,965,781 
Rest..cccccccccccece 3,583,662 Other securities ....196,029,100 
Public deposits*® .... 120, 889,462 Notes ...cccecceeees 32/544,435 
Other deposits ...... 123,164,655 Gold and silvercoin.. 1,678,780 
Seven-day and other — 
7, 


bills 
262,218,096 262,218,096 || 
* Including Exchequer, Savings Banks, Commissioners of Nationa! Debt, and |} 
Dividend Accounts. 








eeeeeeeeeeee 


COMPARISON with Previous WEEK. 









Increase, Decrease 
a £ 
Circulation (excluding ?-day and other bills) .... ee cocccece AT, 990 
Public Gapestes oc cccccccccccovcccccccccccccccs pan THERES cncocece 
TD tpt eenasesbebbaenneaseonncene oe coccccne 44,887.54 
Government securities cecececccecoce - eccccess 50,480,078 
BeIMER . coccccccccce eecccces a Sheseese anne 
MESO cccccccccccccccccoces ecccccccccce BED escceees oo 


BRROBCTVE.. nec ccecccecercceces Fee ee eee eee eeee 


61,835 12.0... 


THREE Montus’ REcorpD. 


| 2¢ ° 
23 5 Socnrieles is Q 
Coin as ! e= 4 

Date enone ie _ Deposits Banking | Reserve. 2% «| 
ee | S43 

33 | ment. eg = 
1916. | &£ “ee & 7 £ % % 
Dec. 13...- | 55,105,924 37,957,340 | 164,037,980 146,247,312 | 35,598,584 i 
20... | 54,347,800 | 39,224,100 | 146,868,415 | 33,575,700 - 
19577777 | SASORSIS | 39,675,535 | 178,845,088 | 163,649,111 ,380 | 184)- 
Jan. 53.. | 51,957,464 39,895,160 169,535,398 977,038 33,512,304 193 - 
10...+ | 55,464,562 | 39,016,540 179,777,499 | 162,857,863 | 34,898,022 19} - 
17... | 56,115,288 38,831,640 | 189,024,271 | 171,264 35,753,098 | be 54 
24. oe | 040 38,784,905 | 189,95 ) 171,715,684 | 36,288,155 | 19§ - 
Shs ee+ | 56,664,712 | 39,601,075 | 213,541,486 | 196,100,743 | 35,515,657 168 — 
Feb. 7.... | 56,924,414 39,525,325 | 268,732,015 | 250,976,135 | 35,839,089 | 15: - 
i | Seer 39,450,535 197,080,429 36,140,502 | 18 - 





178,993,402 ( 
178,146,767 | 35,602,158 | 18} - 
\j 34,161,380 | 158 - 


| 54,296,090 | 38,584,710 | 21 99,828,996 
227,994,881 | 54,223,215 14 — 


28.... 
Mar. 7....' 54,009,935 38,236,720 | 244,054,117 | 


Ten Years’ Recorp. 


At corresponding date | Mar. 6, | Mar. 11, , Mar. 10, Mar. 8, , Mar. 7, 
with the present week. | 1907. 1914." | 1915. 1916 | «1S. 


Circulation Ppzelediang 





£ 2 pra e 
Bank post b | 28,129,790, 28,23 54,296,309 33,104,280 ssi 
Public ~y eevccccees| ‘Isolate ahr sais 52,174,690) 120,889.462 
Ouber deposite...2.2...20. 42,855,969| 39,922,243.12S566979 97,055,512,125,164 
Government securities... 15,443,756, 12,153,689 27,137,797. 1 
| ange eer opensinnasal ssis| aoe 781 127030017) 
Reserve of notes an 398° 31,854,539 44 
Goin and bullion .......... geen Shae i aasaese 56.0785 


Proportion of reserve io) i 

liabilities PTTTITITI TTT TT) 442 49h 244 $ 

Bank rate of discount .... oS te #3 
Market rave,3 month bila ‘fd & é is, | Se | fs 
Price of sliver per os."ss-.) Shi . maa) zit | iM 
Average price of wheat....| 26s ae | 558 ld| 593 44 Tis 
Exchange on Paris (short) yo 











- Amsterdam (short). 12'23-5 





7) 143,957,699 





ast 


Lene oy eats 28,800,000) 19°) 11 7 
28 144,351,172) $741.578 1 | : 4,959,868, 5,987,722 
798136) Fes ooe Seu OOD 28,800,000, 19 8 





94 | 
— New York .........-, $480: | $4843 $4°764 
| 12132, 1204494) 1 _— 











11496 = = 
3,169,000’ 260,000 ‘eeono00 19'9110,775,157' 6048 078 —— se return .... S11 653.00 'San 1 421,000'237175200 = 
—_—__——_—— . 
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| 1} 
BANKERS’ OLEARING RETURNS. DOMINION OF CANADA. | at 
; a IT de Soares | i 
icine mine —- an 
Country Week Ended| Week Ended Week Ended) 1 ti) 
To i. j e ee nae nc. +} 
—_— wn — Clearing. = ' Name of Cities. —- an. 26, | Feb. 1, | Dee. a | 
Jan, 140 IT cosssnssses vos] 994100 117,064.00 916105 09 | ust 2. 
iS miceeiennen 345,387,000 Poy oe | ~ $ $ | 
Feb. _7 seceeseeccccees 316,227,000 53,998,000 ra Montreal ....| 69,197,000 68,113,000 | 66,613,000 | + 16°9 bie] 
cccccccccccccccs 351,536,080 48,703,000 $40,039,000 Toronto ...... | 66,064,000 49,763,000 | 50,641,000 + 23-4 
ccaunneenenyins Et ry} 46,429,000 Pty Winnipeg ....| 32,587,000 31,634,000 36,685,000 | + 182 i 
March 7 seceseeeees eeeee 492,644,000 48,152,000 796,000 — veces! ae ——_e | 5,387,000 | | + 15:3 
Biisesasses! 555, 001, 040, + 106 a 
Core ~ og toh 1916" , 2401 ats ay a5 Rory an Calgary ...... | 4,749,000 | — 4,805,000 _ 4,289,000 | + 271 bal 
crease oF Decrease 28,078,000 | + 000 | + 1,238,405,000 bee i 
1917..+++00 cssecseseseeet| 46°98 HB | mw S1BEH [= 4507 % CANADIAN MontTHLy and . AGGREGATE Cre EARINGS. 
Grose total in 1916 eereceee 13,402,595,000 1 se ene —— — j 
1 1 BB -sossee eoese ia Pg yyy Page thy =) 13,407,725,000 Month of January. Whole Years. 
_TG..0cccccvcseecocccee V = BY% ‘Micon 19°45 % = _ 1S % 1916. 1917. 1915. 1916. 
~ 
SpeciaL Days. me pesteedouees 261,581,500 320,446,690 2,628, 122,428 3,715,425,144 a 
ins ae Toronto -........ 02. 194,964,504 | 246,464,674 | 1,885,956,257 | 2,871,535,616 Ha a 
"yp : Winnipeg... -..-+-.-. 1723, 160,752,399 | 1,530,683,124 | 2,061,795,267 if 
) Stock Exchange Pay Days. | Consols Pay Days. Fourtha” ofthe | Goma rets B.C... 21,924, 28,757,111 | "281,575,949 | 321,585,736 
— onth. Ottawa ........c0s02, 18,554,206 | 21,974,359 | 211,656,519 | 261,049,599 
— pn Date. Daie. = panebenedsine Trieree7o | 1e'ssor128 | iseisas-e0e | 192-165.705 Ma 
191 16. 1 OO www es erncerase ’ ’ . . . . . " ie 
a 20 994,417,000 a , | = i ~~ Hamilton. tpenenesane om 20/088,55 151,420,271 | 200,811,087 ay 
Bt. Mecnccveses Aug. 2/ 85,421,000'aug, 4) 94,952,000 Halifar  cc22222) aztosaals | 12/992'959 10 414°595 122°997' 881 a 
i ee On” - Serene Seut ‘ bo,ase/000 London ocamaisiinnons 7,860,806 | 9,537,107 | 89,774,787 | 100,090,560 pth 
mee. SE 8 SR 1 ae Sd a 
isi. Dec. 1) 64, Dec. 4 Vietoria, B.C. ......,  5,729.678 | «6,241,300 76,677,926 | 81,271,154 
i: Bicones 1917. 1917. Saskatoon . 4,790,673 | 6,701,232 | 52,146,841 | 68,316,154 
ewes od Jan. 4) 74 Jan. 4} 74,228,000 | Moose Jaw ..........| 3,992,525 5,176,519 | 42,634, 311 
Feb. B.ccosccoce Feb. 1) 92,726,000 eb. 3% 60,742,000 =v wasn ncdh Weve ne 
Bo rcocorene | Mar. 1 —— 3*| 127,154,000 Grand total......4 742,900,159 | 908,957,956 | 7,653,618,549 |10,315,853,900 
Toval, 1917 ...0.e, 
ores = 267,510,000; ++ 262,124,000 INDIA. j i 
~ = cos] 128070 a 165,719,000, ve 150,588,000 = es — - — 
"init ie ee) it eee) cit Woe | Week | ee | Wem: 
vs wiisiiiiinead nded | Ended Ended | saplt 
vs spine 1238059000. | gang .. | sagstaaog| Name of Cities Jan. 20, | Jan. 26 Feb. 3, || 
! Se ee a 1917. | 1917." 1917." || 
é “in igé wes mee! l= 16H «le 1708% — -_— | 
es - a | _ Rs. Rs. 
; The fourth fell on Sunday. Cntenite aiaiidniariie — see 1 AL AG 872 "11,55,02,710 || ; 
: initia inidbiatiiie: atime Bombay ....... anki 5,51,59,5 '23,44,196 |" 6,58,43,161 | 
ee i — f MAMEUEEEIIU sg eee eeeeeene ee ’ , ’ 37 1,04,47,165 99,68,670 ; f 
7 Rangoon ....... vases, 95,37,229 | 94,67,330 ~ 
x asso few ae | aR ITI See) Stas | sie | | 
BIRMINGHAM— | £ 2 | COL ce cccccwseccce’ = _— a D B,155 i 
ei © | 
Week ending Mar. 3 ..) 2,803,300; 2,996,400+, 193,109 68 UNION OF SOUTH AFRICA, 
| otal to date......../ 20,921,300 23,383,600 +2,462,300, 11-7] — - 
gy o yy ‘a a mn — j _ ‘Month of } «* of; ‘Month of} Inerease or : 
/ n a . Name o ities. ear, | Nov., | | N D 
| Total to oe - eeeee 8 jsyos Sanneed . pi pans a4 - — — | 1916. | 1316. = the Year, 
| DUBLIN— — a ee | om ee 
| Week Bloemfontein ........ jan 767 | 212 168 270,150 | = i 
suataaga 3. AMS etgat tame see | eee Ra tea | eas |e | 2 
LEDS — Se ee ent See Johannesburg......... 90 20, 90,152,962 | 77559.228 | 91558455 | — 
4 Be cccce 
pee —— san 3 B ee! | 2esnene 1385,500+ | 323,900} 30°5 | Pretoria.............. 10,833,170 | 818,696 | 940,393 | 
eeeee 90) 8, 111,200; 15°3 oe ee 
LEICESTER — a tiny Bt ne in Ma ‘THE UNITED 8T 
ATES. 
wd yo, J Mer, 3... 513,500; 605,400/+ 89,990} 17°5 ae oo | 
—e _ 4,337,790 _5,161,400)/+ 823,790, 189] _ af Week Ended |Week Ended Week Ended) Inc. or 
Week ending M J Name of Cities.| Jam.18, | Jan. 25, Feb. 1, Dec. on 
ng Mar. 3 ../ 7,647,600} 8,271,200/+ 623,600} 8:1 | (ly | 1917. 1917. Year. 
wt to date........! 61,989,090) 75,918,000|-13929000| 22-4 | 
HESTER— : ———|— | 3 $ $ % 
Week ending Mar. 5 ..| 10,109,900] 1 | 1.6 || 
..| 10,109,900) 11,735,700 +.1,625 16-0 | New York ....| 3,621,789,000)3,190,954,000 '3,016,880,000|- “1-6 
Total to date........| 78,291,500 94 sonaD0l¢ teieero see | Chicago ......| 483,317,000 '458,674,000| '446,803,000/+ 26-7 | 
NEWCASTLE. -ON.TYNE— ne —ee Phledighie oo 357,050,000 285,212,000 290,883,000/+ 23-7 |' 
eek ending Mar. 3 ..| 2,27 a 7| Boston ..... | 253,562, 485,000 201,181,000/+ 56 
sarangae 5] 2009 pomama— san) 32 [ris "| LOMsm Hessiamme| Hirao), 3r1 
NOTTINGHAM — iy Kansas City ..| _135,878,000| 128,313,000/ 120,855,000|+ 59:7 
ending Mar. 3 514,300;  608,4 i. Pa te aie ’ en seamen 
Total n§ es 400|+ 94,100; 18-2 l si 
SHEPPIELD "| tt) _ 4,888,800 + 375,700) 84°3 | Mont of monn ot | Ver | Year || 
Week ending Mar. 3 1916. 1917. 1915. | 1916. 
--, 1,542 1,705,700'+ 163,200) 10: Side 
T y ‘ , ’ + 0 5 
otal to date........! 8,002,700 8,918,200/+ 915,500, 11:4] Sand. ones $ $ apm Cale. 
_ States .....-- "- «| 19,991,258,133 | 25.424,941.173 | 186,776,208,053 | 259.988.841.000 | 
COLONI 
AL CLEARING RETURNS. FOREIGN BANK RETURNS. 
BANK OF FRANCE. 
_ COMMONWEALTH OF AUSTRALIA. ——_——. —_—_____—- 
Comganative Increase | | 
Mar. 9, be ease. i 2 
Name of | 1916. | tal | Imerease | Total | Increase 1916." | ~ Last cat Seam, 1 
Cities, Week Cleari orDecrease| Year to or ——— : ia es 
Rex Ended. M8: on Year.| Date. | Decrease. all Asem 200,158,000 
ee | ulllioD 
M slhour £ £ £ £ a which — Re 144 
ne ..| Jan, 24 ver coin and bullion 22,000) 
Sydn 6,245,000'+- 388,000 sin - Discount advances. 126,0 3 
Brisbene” "| qy,., 22 | 6:204,600,+ 263,700] 14,519,900|— 840,700 LIABILITIES 
Adsleiae””** Nov. 27! 1.430 96 _984.900 Notes ....2-+-+0++s j++ e+/ 731,251,000 
Slaide ../ Deo, 31| 5,065, 1.030 "ak -. Government deposits .. 
Tienes: —1,030,200} 71,433,800) + 10484200 | Private deposits........ 99,080 
————S=— 
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‘ tn, 
nS 
NEW YORK ASSOCIATED BANKS. SWISS NATIONAL BANE. 

F sa et “isi6. Week. Cast Year. | Feb. 28, | Feb. 23, | Feb. 29, / Last ne 
Do Fed. es. Bank! 1E8 $60,000 "5 000,900 so deae ; done « Hrey4 Ooia and bullies —Gold.. 13,745,000 13,790,200 10,107,000 — 5,000 + 3638.00 Pari 
4 Do other dep'tories| 11'226200 <j, 22300| 11,822,000 — | 56,000) | 696000 | serene Sire | anenane, tie so | SNR 150m we 
3 a | 700,858,000) 694,846,000 ‘yg a Discounts and advances. 6,089,000) 7,332y000 6,155,000, + 757,000 + Laon Am: 
f ) Ciroulation «..+..+-+-| | 5,744,000) _ 5,736,000) 6,950,000 + _ _ 8,000\— 1,206,000 LisBILitigs. | : Chr 
Net deposits ........ | 151,426,000) 743,814,000'718,526,000 + 7,612,000) + 32,900,000 Notes in circulation .... 20,351,900 9,446,000 16,415,000 + 905,000 + 3,936,000 Stor 
: itty ‘00! 1865 wen 2.478,000| + 14,064,000 | DEPOsite -..+2.-020+++-- 4,600,000 4,801,000 3,675,000— 201,000 + 0 + ‘927.809 Cop 
cee te ~~ pene nats ‘ oye Ings on 1188600 +. 5,268,000 7, Ste Senay Ma tel eke of the — ae 133,000 er {(Darlehensiasse o 
| dated Januar ows total sues 0 : 
Excess reserve ... -+«| 33,572,000) 33,96 held by the Swise National Bank. which £175,000 was sae 

( NETHERLANDS BANK. BANK OF SPAIN. Lis 
‘ | Feb, 24, ; Feb. i7, Feb. 26,, taste , Last - oe Nev 
: | ilies a | | Week. | Year, | ———— ~~“ Feb, 24, | Feb. 17, | Feb. 26, | Lass - Mor 

Coin and bullion—Gold.. 49,296,000, 49,213,000 «1239000 + 83,000! + 8,357,000 ii. — | s | (LaatYear B. 

a Silver. 548,000 540,000 435,000+ 8,000 + 113,000 Gola 52,728,200 52,720,000 36,565,000! + 9,000, at Mot 
_ § Discounts and sdvances rasa, 12709000 12,600 ~ stage + 111,000 | Giiver s<.-.sccccscescsee] 29915,000| 29,775,000) $0,488,000 + 162.200,” sroam Val 
{ Notes in circulation ... - 61,058,000, 61,467,000 48,165,000 — $09,000 + 12,895,000 Konus and discoants «...| a rTo00| iL TTT‘O00| AkTranool S21300 + $6800 or 
! Deposits ......ccccse+ses 5,760,000 8,531,000 + 772,000 — 1,999,000 — canctencenes 6,000,000 000,000 me | Ma 
* re : LiaBit ITIEG. | H 1 
% _ BANK OF RUSSIA. Circulation..........+++«| 95,533,000) 95,832,000} 85,489,200 9.200) — 359,000] + 10044000 Bh 

ss The return of the Imperial Bank of Russia for the week ending | Deposits ..........-...-- 30,829,000) 50 31,148,000 149.000|— 319,000 vol 

f March ist shows the following changes as compared with the 
' previous account :— IMPERIAL BANK OF GERMANY. 

; | | —— Feb, 8, | Feb.25, | Feb.0, lan . 

4 | Saasense. | Besssnss. i917. 1917, | 1916.) Week. Last Year, 

5 £ ry 7 AssETs, & & & & £ 
s a ae a ce | 147,610,000 | 120000' Gold ».rereeereeeeers ey B28, S04. 08 ER AST 00 + — + Sete _ 

Gold in reserve abroad ..............0.0008 214,090,000} 10,000, —.. erie acsearssoorent 17,129,000 18,405,000 4127000 — 1.276.000 — 6396.00 4 Ho 
i ONS ne ee 7) 549560,000 | _960,000| .._—| Disegumted eavances 443,894,000) 425,602/000 289,858,000 + 24,232,000 + 160036000 tvs 
i Notes in reserve ooo] 20000 | NP | sscioog | Notes im circulation) so waato sora ssa ee eee bi 
: Deposits, including i eposiis eRe 265,120,000 2,380,000 mee Deposits ....+--- 196,743,000_99,340,000\ + 17,087,000 + 104490000 I 
i ; l The a ee been relieved - its obligation to convert its notes i Ne 
SeccRAR TART SSSR: igh, (tan nae a Bk 
jv a " ° iid 
Asssrs, i ae |  e ‘ BANK OF JAPAN. = i. 
Gola wveoccesateceneetes 17257900 wr 6Lan0 1s, 000 — 24,000 eee Jan. 6/15, Jen, io Last | Last i I 
Bilver and subsidiary coin aT Tisonin00, 11,474,000 saehnnn + 326,000|+ 7,946,000 1917, | ae oe. 2 - 
Securities and short loans 24,790,000) 24,557,000) 39,089,000 + 233,000|—14,299,000 ASSETS. a a 
Treasury bonds goceceil 325,857,000 + 11840000! + 339388000 | Gold andsilver ....... -| 40,677 41,010,000 25,384,200 — 355,000 +15 383000 is 8p 
Other loans and advan 88,084,000 + 2,139,000|—19,389,000 | Discounts ........-...+ 3,376,000 _ 472,000 —1,259,000) + 1,645,000 ba I 
Beouri TD .suundeunesent ve | 14st 00 ror ae . a0 —15,235,000 mee susos saneweney a0,A20,000) 8,367,000 —4,112 * 7,942,000 3 oe 
eeeeeereer — +. §99,000 Ss. x 
— 4 44,224,000 —1,130,000\— 8,653,000 | Notes ...............4.. 429,000 —4,476,000) + 14,425,000 Ee 
O08 GBS... revere a oe cen 1,000 000) ———— | Government deposits .. Pry at + 1,621,000) + 12,751,000 ps 
—— 1195047300 1182264000 747,554,200 + 12783900 + 447513000 Porat deposits ........ 5,322,000) 4,1 —2,238,000|— 1,061,000 > 
: : Rs. | the above tabies the Russian rouble i erted 28; the German & 
Notes in circulation ae et + 30557000) + 340348000 | mark at 1s; the Austrian crown at 10d; the Dutch fiorin as ls 8d, ihe Swedish > 
Ee SEe...... 6,500,000 and Danish kronor at 18 per £, the "Norwegian kronor at 18/15 per &, the % 
‘ Deposits ....... poconentd 217,858,000 (214,682,000) 132,791,000 +3,276,000 +85,167,000 ~~ — and peseta at 25 per £, the yen at 10 per £, and the American 
: Miecellaneous .......... | 61,651,000 pes 39,621,(00 —19702000 $22,030,000 - a 
a Vn a 110195047000! 1182264000 747,534,80)| + 12783000| + 447513000 LONDON RATES. : os 
4 NATIONAL BANK OF DENMARK. : . 
a | Jam. 31) Dec. 30, ; Dec. 31,; Last | . . . . “ar AS 
f 97. | isi6. 1915. | Month. |Lase Year. wes | es | es | Sos | Mes | Me | Ks - 
; Coin and bullion ........| 9019000, 888 whoa a ge a3 | da | 3a | sa | a8 | Ze | 32 . 
F Loans and discounts ....| 8,559,000, 9, no a bl et 2,885,000 ” zs 2 a a a a |e |a 
fh Debtors abroad ........) 2388200 2331-000, 21520004 “179002 196000 % % % | .% | % 
Le Becurities .............. | 2,600,900) 2,608,000 2055,000 108,000|+ 445,000 Bank rate see BY aig cose | SO sf 54 sf a | 
ee : LisBiLitixs. et rates of discount :— 
| f { Circulation ............ | 14,798,000) 15,826,000! 12,247,000) — lemaaae 2,551,000 60 days’ bankers’ drafts...... | 5 5 a5 a 64 (aH 

re Deposits................| 3,192,000} 3,420,000)  865,000\— + 2,327,009 3 months’ do........ ......./ 5 5 5 4 4 1% «(it 

LE : BANK OF SWEDEX ¢ months’ do ike conan ten 4 } . t . ; ‘ 3 3 i 

o ‘ maonths’ do................ a * te 7 

\ : San 27, Jan. 20, Jan. 99, Less eenor or is iast Seideecge aa its Ae se 4 re we T 
i y y ; Gola ‘oo. abroad. and 10,364,000 10,364,000 7,379,000 ** + 2,985,000 ona ene aescore 3 4 3 | 44 | 4 k 
ME i Balance abroad Sl srdnemeeeannes neen 3 4 | ra: a 
At t bills -..;---;..| 400,000 801,000 7,580,000 1,000 + 820,000 ee OL 

3 cries | 3542000 357 00 a + T9000 Comparison with previous weeks :— } 
ai Discounts and loans .... 5,522,000 41590,000— 240,000,+ 682,000 | ~— eal eae ’ 
tte Notes in eireulation .... 19,855,000 20,412,000! 15,691,000 — 557,000 + 4,164 Fy Bank Bills. Trade Bills. 
ee Deposits at notice ...... 6,692,000 6,598,000) 6,174,000+ 94,000+ 578,000 00 Ee ' boa 
ia § 35 Months.|4 Months./6 Months.|5 Months. 4 Months./6 
eo a. BANK OF NORWAY. _— —a | ~. i 
1% . | Feb. 15, | Feb. 7, | Feb. 15, | % % % % % % 
in . asi. | ig i. Isic.” | Week. {test Yeas. 15.15 ee ee a . 
Liat 2 AssETs, & & & 2..15 6 is 2/6 Q 
Ss Gola cassensscoassssesees| 6,645,000, 6c1000 naneen I + 3,105,000 mnie 5 | t 6 : S f 
1 Be ; EY enna .| 3,896,000! 4,031,00¢ seiaoy- + 47eo00 | 28 5--435 5 5 5 6 6 6 f 
42% mou adaamies.. | 740,000, 740,000 + “Sio00 12..143 5 5 5 68 | St i 6 61% § v 
’ a ‘ Discounts andloans......| 9,377,000) 8,650,000! 5,637,000 + 5,740,000 6. H 4 4 e L 
ERs - Feb. 2..1495 |5 5 5h CS 
4 So Notes in circulation...... 13,578,000 13,266,000 55,000 _—— Ps 
Te Deposits at notice....... 4,512,000| 4,118,000 mn ; sce ie . os. 4 % 
a 2 ‘ : at right of issue of the Bank of Norway is now calculated at—(1) ame stock 23../5 | See Sys | 6 
i otedes ie pias Ga tarot one eons eee | SE a 
ie i of go e ce w e Sv tockholm, +. ‘4 : 
4 a s4 Nationalbanken i Kjébenhavn, Copenhagen, up to 6 million crowns = = xa 8 - i 
h Fe amount of 70 million crowns $ above the stock of gold. FOREIGN RATES. ° 
Ae BANK OF ITALY. weriet 
A fe Deg. Sis | Des: 20, | Dee: 3 ~\ Bank Bate— Bank Rate> 
Pee f | sie." | 1918. | Weak. | Year Paris .....+ AQ. 20,4. oe ieee i. 
3 , Setehent nin... 4 we 1 43,213,000 52,019,000 + 2411000 — 6,395,000 Vienna eeetee pen Sean . e. es places. eeeee Jan. 2,'15. ow . 
eeeeee ee ee ee eccece . 27, M.. a * 
S, ; Feetume ‘| 19,188,000, 18,949,000 + a. — Amsteriaia. Jip. TB. ay ae Madrid ae ian, 15,'14. e A I 
met Sonmeeeezerowezeoces| 9,407,000) 7,703,000 + 2.875000 + 4.577.000 | Rome cseeeduse hs $22 c2 | eemel =: Novigtss: + 
Mote ltnusrins. es. aan 8,197,000 — —* 591,000 oe July 29,'14.. 6 ee ee Copenhagen.. Jolyl0,'15.. 6 ee of 
4 circulation ........| 152,389,000 121,607,000 + saree + Seman InpD1 
i - AN Bank Rates. 
| | Sena soesoens et 35,755,000) 28,749,000 + 9,000 + Bembay os.. Nov. 30,16..8 .. .. __| Bengal... odes +2+ Nov. 9,'16.. 8 + ie ~ 
t = —— = ———— 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
































Tues., Mar. 6. MThurs., Mar, 8. 


wom | : 
| Date | Rate, Mar2 1917 |\Usance| Par, 
a. Mer’ 9| ant 824- ait 82-83 |Cheq’es| 

ic .... francs to £1 |Mar. 1eq'es 
~ Ree marks to £1 | 3) ee es Sight 
Vienna .. krone to £1 9) ee on Sight 
Amsterdm fiorin to £1 9) i1fi 81-82 11f1 793-3 |Cheq’es 
Christi’nia kroner to £1 9} 16kr 08-20 l6kr 79-83 | Sight 
Stockholm kroner to £1 16kr 05-15 | l6kr 09-13 | Sight 
Cop’ hagen kroner to £1 9) 16kr 15-30 | l?kr 14-18 | Sight 
Cop'hagem roubles to£10 | «| 1709r-1712r | 1694r-I7ir_| Sight 
Rome... lire to £1 | 9361 B0-371r20) 36 Ir-75-37-25) Sight 
Switz’land francs to £1 + 9 2 98-24f-04| 23f 90-95 Bight 
Madrid .. pesetasto£l | | 22p 46-51 2p 47-53 | Sight 
Lisbon .. penceto milreis, 9 sofa-sita d-31 3d Sight 
Alexandria tres to £1 | 9} 97§-pi 97-gpi Sight 
New York. liars to £1 8 Tei $4. Cable 
Montreal.. dollars to £1 | 9 $4.77;-788 | $4.79;-802 | Cable 
B. Ayres.. pence to dollars’ a d lgd 90 days 
RiodeJan. pence to milreis) 8 1lgd 1143d 90 days 
Mont’vid’o pence to dollars, 9) 559d ‘90 days 
Valparaiso pence to peso 9) 104d llAd 90 days 
Calcutta.. ster.to rupee . 3 1s 4}-sad ls a 7.7, 
Bombay .. ster. to rupee 9) Is 43-44 ls d | Se 
Madras .. ster. to ru | 9 1s 4 Fi ls 4 1 PT, 
HongKong ster. to dollar | 9) 28 4 2s | ©.T as 
Shanghai. sterling to tael 9, 38 53d 3s 6d | me 
Singapore. ster. todollar | 9 284%-i4d 2s 44-4 = T.T i 
Yokohama sterling to yen | 28 lve-tid | 28 lyy-tid T.T. | 24.58d 

LONDON COURSE OF EXCHANGE. 
Price Negotiated on ‘Change. 
On Par. Usance. 

















seiciteitetalindial Cable 11 78 ill 82 ll 80 ll 84 
ee sores vse} 12.107 { 3 Months 11 94 11 98 11 96 12 00 
Ttaly ..ceeseceeeeeees 25.224 { Cable 3 60 3 80 3% 9 37 20 

scecienecssesel . 3 ae x0 —,. 303 om 
i rto..) C) k 2 
Le a ovens } } 53.29 { 3 Months nom uom 
a WOE coccee ee } 4.867 { a. an a 
nr dined a ae 
my APR Seisa wae 95 Cable. 27 79 27 83 27 80° 27 84 
— peomeunepets } 25.228 { 5 Months 28 15 2% 2 2% 15 28 20 
frograd ........+. e 
one pnnanwed 94.57 { 3 — nom nom 
Scandinavia ........ e os ts 
Ditto saane 18.159 {5 fa og a a 
Spai } e 2 
Mitte atte} 25-228 {5 Months 494 50 493 50 
Switzerland ........ 1} 25.228 { Cable 24 03 24 13 24 0 24 10 
7. see ‘} : 3 Months 24 38 24 48 24 35 34 45 
* Nominal. 
COMMONWEALTH OF AUSTRALIA. 
Since March 15,1916. Since Nov. 15, 1916. 
London on Australia. | Australia on London. 
Buying. | Selling. | Buying. | Selling. 
Cable ...... sie so par -- | 101g 
Ondemand......; 97% par (as SHF—“té;=s=«*O'L. 
30 days ........) 97 - | 8 1003 
60 days ........ | 964 ie | 98 | 1004 








Union oF SoutH AFRICA. 























March 14, 1917. January 27, 1917. 
London on §. Africa.| §. Africa on London. 
Buying, | Selling. Buying. Selling. 
__ SRREIERE eve pm oh ie tO ys pm 
Sight ..........| §% dis [+ 4% dis.) i; to yg pm 
4 Se ae ee 175%dis. os 
OU cisseon be 1° os 1g%dis| 
90 days........| 3 o | ee | 23% dis. ee 
120 days........ | a) ea oe aa 








INDIA COUNCIL DRAFTS. 


The India Council on Wednesday, March 7th, offered for 
tender 120 lakhs, and the applications amounted to 
Rs.1,879,00,000. Tenders for bills and deferred telegraphic 
transfers at 1s 4 5-32d received about 63 per cent., and im- 
mediate transfers at 1s 4}d received about 63 per cent. The 
following statement gives the result of the sales for the week, 
from the beginning of the current financial year and the 


whole of the two previous years :— 


Rs. &£ 
April 1, 1914, %0 March 31, 1915............ 1,128,53,391 .... 7,526,343 
April 1, 1915, t0 March 31, 1916 














Satliviecuies 2,036,57,471 .... 20,354,517 
April 1 to February 28, 1917 .............. 4,307,77, veve 28,979,639 
Week ended ST Bs cn ccatececsne 16.0000 ++» 808,319 
April 1, 1916, to March 7, 1917............ 4,427,77,364 .... 29,787,957 

_ Allotments on Wednesday, March 7th :— 

In Deferred In Immediate 
In Bills. Telegraphic Telegraphic 
~ z Transfers. Transfers 
Tafts on— Rs. Rs wins Rs. 
Geloutte redines 29,000 at Is 4.156d |30,06,000 at 1s 4.156d| 6,58,000 at 1s 4.254 
on 57,000 at 1s 4.156d |52,56,000 at 1s 4.156d 9,39,000 at 1s 4.25d 
baahteae ps 20,55,000at 1s 4.156d - 
Totals ....| 96,000 1,03,17,000 \15,97,000 























SUMMARY OF ALLOTMENTS. 


Rs. 
86,000 in bills at Is 47d. 
1,03,17,000 in deferred transfers at 1s 45,4. 
15,97,000 in immediate transfers at ls 43d. 


1,20,00,0¢0 
Next Wednesday (March 14th) 120 lakhs will be offered. 


BULLION. 


The foreign movements of gold to and from the Bank of 
England are no longer announced. The Bank of England 
return for the week ended March 7th shows a decrease 
of £286,155 in the stock of coin and bullion as compared 
with the previous return. 

Messrs Samuel Montagu and Co. write as follows on 
March &th:—‘*Gold.—The Bank of England gold reserve 
against its note issue shows a reduction of £386,715 as com- 
pared with last week’s return. The United States received 
$8,000,000 from Canada during the week. The German 
newspapers are already suggesting that in all probability 
silver will take the place of gold for domestic transac- 
tions after the war in their country. While it is 
practically certain that the internal circulation of gold 
will have to be suspended, it is very doubtful whether 
the substitute will be of so solid a character as silver. 
Silver.— The market has been in an exceptionally quiet 
condition since we last addressed you. The price has 
merely vacillated in the very neighbourhood of 37}d, last 
week’s closing figure. Supplies from America have been 
again rather scanty, and business has been on a small scale, 
Demand has been more general, amongst which some Indian 
bear covering was included. The great demand that 
has existed in India for silver currency during the war 
did not become really keen until toward the close of 
1915. This. shows the close link that exists between the 
demand for currency and high prices for commodities. There 
is no reason to suppose that recent withdrawals of coin from 
circulation were other than what is customary, namely, the 
peasant classes have put by surplus profits against less 
favourable times. Now that prices have risen so considerably, 
the margin of profit is larger than usual, and a greater 
amount of coins is therefore necessary. The last three Indian 
Currency Returns received by cable give details in lacs of 
rupees as follow :— 


Feb.15. Feb22. Feb. 28. 
Notesin circulation .....-.....0.. 8,544 .. 8654 .. 8,662 
Reserve in silver coin and bullion .. 1,666 .. 1,739 .. 1,821 
Gold coin and bullion in India .... 1,240 .. 1,276 .. 1,216 
Gold in England........... coccese OOF ww OW. SS 


The stock in Bombay consists of 2,600 bars, as compared 
with 2,400 bars last week. The stock in Shanghai on 
March 3, 1917, consisted of about 29,900,000 ounces in sycee 
and $17,000,000, as compared with about 27,800,000 ounces 
in sycee and $17,100,000 on February 24, 1917.” 


The movements in the cash price of bar silver from day 
to day during the week have been as follows :— 


Mar. 3, Mar.5, Mar.6, Mar.7, Mar. 8, Mar. 9, 
1917. 1917. 1917. 1917. 1917. 1917. 
Per Oz, Per Oz. Per Oz. Per Oz. Per Oz. Per Oz. 
d d d d d d 


37 is ee 37 uf ** 373; * 373; ** 37h ee 37 is 
Comparing with previous years as follows :— 


Mar. 10, Mar.9, Mar. 10, Mar. 10, Mar. 10, Mar. 10, 
1911. 1912. 1913. 1914. 1915. 1916. 
d d d ad d a 
245. .. 26348 .. 263% .. 263; .. 24% .. 27 


NOTICES. 


The Standard Bank of South Africa, Limited, announce 
that an agency was opened on the 27th ult. at Breyten, near 
I:rmels, Transvaal. 








BOND DRAWINGS. 


ARGENTINE LOAN.——Messrs. Baring Brothers and Co. announce 
the numbers of go: bonds of the Argentine Government 5 per 
Cent. Treasury Conversion Loan of 1887 which have been drawn 
for payment on April 2, when interest thereon will cease. 

BERGEN [LOAN.—The numbers are announced of bonds of the 
Bergen 4 per Cent. Loan of 1g09 which have been purchased 
and cancelled. 

Port OF BuENOS AYRES.—The numbers are published of the 
Port of Buenos Ayres 5 per cent. debentures of /100 each 
which have been drawn for payment after April 1 at the 
London and River Plate Bank. 

PRIVILEGED COMPANY TO PROTECT PRODUCTION AND TRADE IN 
CURRANTS ¢ PER CENT. STERLING LOAN.—Messrs. Erlangers, §, 
Crosby square, E.C., announce that the drawn bonds, the 
numbers of which have already been published, will be paid 
off at par on or after the 16th inst., together with accrued 
interest to March 16, 1917. 
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THE ECONOMIST. 
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‘March 10, 1917. 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


ilwa: 
i i he Government took control of the Ra 

ish Railways have been issued since t 

No traffic returns of Brntish Railways 


The Government took over control of the Irish Railways as from January Ist, 
re Grover “i ») ‘ 


+ at the outbreak of the War. 
917. 














































































































































































































AMERICAN RAILROADS MONTHLY STATEMENTS. 
EIPTS. a a 
COLONIAL AND FOREIGN RAILWAY REC wa Period. ding} Gros. lfne.or Deo} Net. ve. 
ats Present/Gross Receipts for G Receipts. a ee ee | : 
; eek or Month. | Total Gross | Dee. 564,000 + 50,000 | 217,000 + — “s4,099 
Mame. ened ee | — ; +or—| 1917. | +0r— | aisbama Gt. Southern®{ | }math 5,087,000 | 346,000 1.073.000 + 20,00 
__..e BE _ ee ee lmnth | Jan. 000 | , ,000 + 12.000 
- — 2 Rs a | lCU Jicksbu —~ 4 1,158 000 |+ 160,000 | _ 286,000-+ agen 
INDIAN. | 903 | aieioocl— 24,463! 21,56,795)— 2S | ee 13,134,000 |+ 1,731,000 | 3,303,00¢— 722" ggo 
Assam Bengal ad a7 wosbaian. ois | “siecle 6,706 ateat 558138 Atchison, Top.,& 8. Fe.{ | ¢‘nnths 77, $08, 000 (20,528,000 2 -078.000\+ pa 
ars 4g y .-- ecu. m4 | 4, , } . | . , 
fe Saseeaacuire Eat] She! Bae AIST Ra | Aowcmmune -{ (ae ierrsomy (tips | Shc t 38 
Bengal Nagpur.... 54 weeks) Feb. "859 | 13,68,00C — 332,000! 2,97, 04, Jan. 9,773,000 |+ 1, . ! 
Burma’ +i weeksiSan. 27 ive | “rere ¢ 10768 irarean "$42'Ss0 | Baltimore and Onio®..{ | }math | Jan Tio |¢ Seonoe8 | aLograne Tap 
B pee tsess i an. 27 . | ’ 16,769) 37,622) o : 151, , ° cm * 
Delhi Uinblia Kika 21 weeks Fel a g.77a'| psseon + E7'00c| 4,58°80,00c14 _9160,000 Chesapeake and Ohio®.{ | }mnth - 25,232,000 + 1,596,000 | 8,428,000 4+ 605/990 
East Indian ..... 21 weeks + $1113] 23111,000 — 243,660) 4,30,08,485\— 12,27,615 —_ 8,334,000 |+ 1,107,000 | 2'351:000 + dur'srs 
eS ee Shae] Ganenlé 21,203) 1,64,15,005/¢ 15587) | Cnteage’ i. Western... sane 53,138,000 | + 6,668,900 16,629,000 + 22.00 
} & 8 Mabr m. ° | ee "3%. 287 — 2. ¥957, 021) . Nov. 9,887, , yee kN me 
Rohilk'd &Kamaen 17 weeks Jan, a a5 | 62.561 + 18,238 _7,50,4004 — 1,39,327 Chic., Burl., & Quincy*{ | } mth - 49,342,063 + 6,010,000 | 20,948,000.4 2,950 090 
Routh Tadian ig weeks Feb. 3 1,767 | §S5.084— 2886] 105.8260 $ — 7,00/887 yeiaens Imnth | Dec. | 1,457,000 |+ eG | 9 AONOC— aon 
Sthn Punjabiith) 1 mnth Oct. 3 926 | 5,61,738 — 33,495 os Chicago Gt. eee Cmaths Siew oos + "46,000 | 2.611.300 — 575,00 
FOREIGN £ 2.) 2 ade 7 Ohicago, Mil.,& 8t Paul € mnths ner one it Sao ee + —_ 
Annie E ..135 weeks) Mar. 3 752 mt _— art 26,570 | Cincinnati N. Orleans 5 mntbs ween eee it ie a So am 
Argentine Trans . |55 weeks | san 80,000 — 31,000) 3,048,000 + 81,000 1 mnth | Dee. N+ 522 + 761,967 | 3,916,894 estas 
B. A. and Pacific. 35 weeks 3 = "800 ae "300 26,500'— Colorado & Southern .. 6 mnths areas ; 4°06 000 18 
BA Gi Southernige weeks Mar. 4] 3792! 138000 6,000] Soph2A+ 185,346 . .— 3,175,000 + 634,900 | 000— 123,000 
B. A. Gt. Southern|35 weeks Mar. | 3'379 40,000 — 28,000! 7,795,000\— Ouba Railroad®........4 | 6 mnths 132,000 —- 07°00 | 000.— 350,000 
B. A. Western ....|35 weeks } M8) TSise— “etes, 170.162 + 1,956 e{| lmnth > 4-4 | 2,852,090 | 7,810,900 —  Sos'o00 
BuenosAyres Cent.| 7mnths Jan. 3)| oo 90'000-— 31°300 3,762 400|— 146,800 | Delaware and Hudson’ Year 26,582,000 a | 7, 300 : 23,00 
Cena central se weeks,” 3) Tons | samo pao] Tioenoes> S77 pmneh| Nov | Dereon \¢. sreo0e | «serene + 434000 
Cordoba Central . (35 weeks 3) “GS | 1600 3000; "807,6001+ ee ee TS 148900 |= 272000 | Teerooe | See 
Entre Rios........ ts) weeks ¥} | . j lmoth Dee. 73,683,000 \+ 7,888,000 { 18,397,000 — 1,972.00) 
BRAZILIAN. | — | Ms43,200\4+ 8,050 419,070 + 37,170 | Erie Railroad ........ Year 6,999,000 — ‘345.000 ) 2'566,000 — 1,082,000 
Brazil Gt. Southn./1] mnths Nov. 20) 475 .Ms4082900 + 46,111,000'+ 3,101,520 lmnth » 999, 1,919,000 | 19:665:000 — 08s co 
Brazil Railway... .|11 nnths 30) 3,4 4d 8 iw. 126,950 + 19,750 | Great Northern ......4/ ¢ mnths 47,277,000 + 1'134'000 | ‘1'se7' soo rie ty} 
Gt. West. of Brazi!| 9 weeks/Mar. 3) 1,010 26,627 + 1,525, 216,070, + 1,986 Imonth | Jan. te 4 t S707 000 | 11'068'000 4. 3,51:'005 
Leopoldina........ Lo wens . sl es Ms1942000\— 150,069 pony orf Ulinois Central ...... 7 mothe Sate t “38680 | "360,000 4. 98 000 
ogyana ......... S NOV. OU dye ; ie . 719, mp ’ j ( . ’ 
a SS 30) 748 west S08 ee es il Kansas City Southern. yo 4 7,108,000 |4 1.901.000 2,586,006 + 445,000 
San Paulo ........ himmoctsNow. si] seetlmenasiongla. eater] 17,18e'0001 & 957,107 1 moth Snes it oe 6,833,000 — 653,000 
Sorocabana woo a. 24 956 Ms 101,000'— 1,006,  °'223,000\— 5,000 | Lehigh Valley ........ 7 mathe = eS tT Soros | 2,042,000+ — $66,000 
State of Bahia,S.W) 2 mnths Feb. * . | mp . ’ = | : 
Ciuurax AX | | sale — Lonisville & Nashville. 6 mnths yy + bee} ay ae 
RUVIAN. \ | . Y, | limon } 000 — 
aces [tami |B But teh Ot 8 ee moon fl ea) | eee — a “ee. Se 
auco..........-.| Lmnth Jan. "463! ci + imp ¢ ,000 | 000 + 36, 
rae id week Smnths|, "25 2,068 | Seak7704 60,070, 7,288,300)4 . | peepee Ru “S997-000 + "Pos.000 | Zook t _SM 
y ” Pee maths, ' J " | . $97, | . r ot . 
eee | = 31] 182 | 18,882 1,049/ 130,453 + copay | Mimsourt Pacttic .... {| Lmnth. 58)-20,990 |+ §,601,000 | 10,510,000 + 2,350.00 
CUBAN. } } oun : | 471,339, 8° ; ! pth 115, . | ’ : 
Cuban Central ee ee i ie 20276 | Mobile and Ohio ......{/ Lmatn, O217 SH + $61.608 | .234.c04— LL 
yana Cential .. weeks, | ert hi 335,959 + 5 lmnth ps A ? 5 190, - , 
Gectec esse) 1 | Sat BURT WAS| eee rencwen {| to abtesags ssc | cura ¢ 1.22 
West of Havana ..'35 woeks %} ' - l moth : M, | |, 
emensnede J on) mat of eee) er N.Y.,N. Hav.,& Hart, 4) (br 41,985-008 |+ 4,120,000 Sas alli 
Central Uruguay. .|35 weeks 3) OS 6,207 4+ 301] 161,355\4 20,654 | Imnth | Jan. 634.029 |= 19,006 | 1,431,000 189,000 
CU rae Neth Eeatlse works! 3} 185 3270+ 429) + ha cas | See. eel Dee aero > “peone | Esteve | lato 
C.Urug.(Nrth. Ex , | } *524\ = 891 | 65,934 — . lmn' Be ,800, Wy | 1,099,000 ay 
widen Sropegtjamieye. oH) kat ghbSABT 88h | wea ant won| faut] Do | BSS Aes eeeeY se 
i H ru ay. 5 an. ~ 7 7 7 4 . \) 9 y, 
North-West rue] Potts si fas] Myemit O'S] Stes 367 | Northern Pacific ......{| }mnth 45.755/000 |+ 4,542,000 | Werries.  eselcan 
pm PE eee Pennsylvania System: {| 1 mnth $5 600,087 |fadel7 O10 | wescrsre 4 Iss a 
oe Se ar. 3; 33 | Psll,000) .. | 96,070|— 2,930 East of Pittsburg...) Year seis It careee | reer are t BSE 
Alcoy and Gandia..| 9 weeks Mar. 3) 2 O88 — 2.035) 8,495) + 436 lmoth 11,817,312 |+ 66 ARS 427-4 7,443.970 
_ are fear me 7 “in Wools "436 56,250\— 2,283 West of Pittsburg Year ar Wy bg 7 hee "4 000 
Bolivar... | mnths Jan, 31) 0+ 2,001 .. |. th | Jan. | 4460, ae _ 
Colombiat:Nat-Biy| 1 mnth 31] 66s] somes Tees! | 1ab.e7e+ ©” 6,832 Pitta,, ©. C., &8t Louis. {| WANN | Tk | so'707'000 |F 9,261,000 | 32.515,000\— 2.7 
Colombia Rlys, &c.| 7 muths 31 189 5.654\— 495 135,566, — 525 | ef | lmnth 5,130,000 4 72,000 awole 1,014,000 
re ----.  U 8,800\4+ 1,300] 18,0004 ox'aa, | Phila. & Beading Bly.*{ | ¢ onthe 31,004,008 1333 a ya 300 
® Extensio 8 = , 25, . ld, , : wen 
Reypuian Delta... weeks| 28 108 | Palo2’sicl+ 33,171| 768806 t 318853 | Phila. &R Coal& Eron* am Vi yee eas | SRE O00 | 1,448,000) + 1,067,008 
Gt.Bouthn of Spain} 8 weeks = (Gross) £5,273\¢ 419 4 “ th | Dee. . . 7, 
ee) lmuth Jan. 31 {Wer 3107 ¢ wit} +00 “* cop | StL & Ban Francisco sae | Sen 28,768,000 + Oe | aot tty 
Sentri America J | 2 - a'090|__ 950) Y - 2,671, 
JaGuairakCaracas tyre = = pete + | - ae Seaboard Air Line .... so | ier ioe b arty | Hee re 
nila() or. Lines todo —_ é "0 014 | es | o. , . ’ } Alo 
— (Sth. Lines) 1 week ecesls. ieee 97,035 + 15,735 | Goutherm .........44. md 39,954,000 + $960,000 12,665,090) + 2,088,000 
NassjoUscarshamn il mnths Nov. *: — "can! 7,640 6, , , "0004 3,818,000 
Parasay Central Sear Dec: 3i| .Drs|  BteeSIls BRESS In,4aeoIola. 5,061,818 | Southern Pacific ....,.{| }mnth | 901851,000 | + 10,734,000 | SL b66.900 + 5.180% 
Pirzeus Athens, &c. | ear eC. O82 . : veal « 40, inl 2, : a 7 ¥ a os 
Puerto re eis. | hl watue Tl Union Pacific ........{| }ynth | an. MSN aeS | 12 060.000 | 45,057,000) + 11,See 
eee seks Mar. ’ ‘318, : l 
Santa Fe Province, —- ooo2l+ ger} .. | lk. a | Em 37,721,000 | 7,033,000 | 11'747,90¢ + erry 
French Railways fm Jan. 31 1360014 8144 * 5 ‘nin 716,000 | 224,000 | 1 20000 Ret 
ans age mnth 24 . roarl J } ceccece — ib 
— Huelva. Year Dec. 31 112 —- 286) onan 52,767 | Western Pacific { 6 mnths, 4,753,000 + ! 
t 10 days. TS. 
LY STATEMENTS , AMERICAN RAILROADS WEEKLY STATEMEN 
CANADIAN RAILWAYS WEEK : “) pa Ip a.) Receipts for Week. | Total Receipts. 
| Pree) Sse WER” | cess cron Beste Meme _| Peto tne" eee | at to 
Name. Per od. Ending, Mile- coe Se __| Fetal Groes Receipts. | | J 12) .. @31) 3,574,118 + 407,877 
age. | 1917. | +or—| 1917, | +0r— Alabama Great Southern ct = aoe 28 387/875 4 64,425, 7,219,177 + La 
9 Cincinnati, New Orleans le. ¢ ’ orc! 91,536 295,310 
Canadian Pacitc.” St weeks 28) 1288 | sent 00d ~ aR'vt| $8-7ong00 $128.00 | Colorado and Souther “Gweeks| 18] aguaucl® — ipauc| Sowisoo F Sui 
Canadian Pacific _.|34 weeks 28) tee 953 — 033) 9/908 — ° 7579) Denver an to Grande} ‘ “ - 14 55,933)-+ 1,246, 1,807,235 + 271,08 
Detroit Grand H.| 8 weeks 25) 188 | 1£12,255 — | 1,401,606)+ 73,71 | Georgia Southn & Florida 32 weeks! 396,995 95,105) 8,368,575 + | 947,28) 
eee 8 weeks 28; 4,008 | 1£186,382\— 651) 1,401, 6. Louisville and Nashville 32 weeks! 14) 1,306,995) + ‘ 47 4,576,253 
Grand Trunk Pac.| 8 weeks 26 916 | £16,501/+ 10,006) et iol on Missouri, Kansas, &c.....| 29 weeks, on. 2 reals erert ae rte 51 ¢ 381,082 
Grand Trunk West.! 8 weeks 28 336 | a »09) , , Mobile and Ohio ....... 32 weeks| Feb. 1 1.855" 89,877| 63,910,444 + 7,808,7% 
Temiscouta ...... | lmnth |Dec. 31 (Gross)| $18,457) 1201) ” 8,695| 4+ *" 3.638 Southern Railway ...... | 32 weeks) 4 855, t 21'837| 2.520.814 + 267,009 
WhitePass&Yukon| 2 weeks Jan. 31)... $5,807) + 1 Texas and Pacific...... -+| 6 weeks! 1 . _ — 
? One working day lew this year. TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS. _ 
CANADIAN RAILWAYS MONTHLY STATEMENTS. Trae at eae — tus Receipts for i 
Mame. Period. |Ending; Gross. Inc. or Dec. | Net. |Inc.or Dec. —_— eek. — = 
- Name | Period. Ending| Mile- | 1917. | or —| 1917. | + or— 
: — | lmnth | Jan. Set gion) alt 519,100 | age. | } <a 
Canadian Northern® .. | 7mnthe Seite. 1,569, 000) 2,431,000\+ | 341,000 | Anglo-Argentine ..., 9 weeks Mar. 4 329 | €52,136)— 1 171,873 |+ 2,047 
Canadian Pacific? ....4| }mnth | 876,000 + 11,817,000) 33,306,000] + 1,581,000 | ‘Auckind Elect (28dys}| 224 days Fol, 9 7h) a21,100/+ | 
Imnth | Nov. $887,100 + _"262,90C|" "214,800|4 "I 5,300 | Blackpool and Fleet-, | 2350/4 ue 2,667 |— = 
Grand Trunk.......... mee | Sor. S21,406\+ 1,512,000) 2,555,200) 467,850 | © wood ............. Bweeks/Mar. 3, 73 4 5} 77-38 
aan ay Si 100— 17,150 700\—- 45,050 | Bristol Tramways ..| 9 weeks. 2) 3h £9, + 18} 13,857 /— 447 
Grand Trunk Western | — 21 753,900 + 299,200  397,850\4+ 163,050 Burnley Corporation, 9 weeks: 9} 12 £1,551 + 9,703, cee j4 17,615 
: . pl —— €54,800— 8,800 1,100|— 14,250 | Calcutta Tramways..| 9 weeks 3} 35h 570,536 |< ee c 
Detroit, Gd. Haven ‘Limnths! £621,850'+ $1,800! 32,200/— 19,800 | Chatham & District| & weeks, ie £1,160 + Se 4 
Milwaukee. Cork eee eeesees | fae 4 ot "340 t 356) 51,594 . 2.012 
blin United ...... | 2 wee 4.652 | 
* Net earnings before deducting taxes. owe dh, Markets’. : weeks 1 sin £1,740 + 518 ‘S08 = 108 
Grand Canal ........| 9 weeks 7. + ’ 
OTHER COLONIAL RECEIPTS, Hast and District} 16 weeks| a 19 aft ase 723,287 + 162,568 
Ong HONK ........ wee - | a 67 5, _- PCy 
| Rece Thanet ...... |22 weeks Mar, 3| |. £286 |+- 559 (+ S82 
| , om = Wow Total Gross Receipts. hae RATS. 9 weeks) 1 284 £2,442 + a ret} + 60s 
Name. Period. |Ending| Mile- > Lancashire United --| 9 weeks Feb. 26) 42 | 1,769/+ — 
a ee te -) a 1 ee Liverpool Corpora-, 972|4 3,493, 108,780)+ 4 
£ £ 2 | 2 tion Tramways....| 8 weeks 24| 124 et + ree, 1ssas7i+ i 
133+ 5,821] 133,152\+ 15,451 | Madras Electric... _| 6 weeks (2 wks) |RRs 28, _— 
Demerara ........ |,6mnths|Dec. 31) 60 bere _ New South Waies 855,800 |-+ ut 
Emu Bay .........1lmnths|Nov. 30) 104 aessel— d'o8s - Government Trams 23 weeks| Dec. 220 | £37,577|\— 18, 32.272 \+ 438 
Mashonaland ....| 1mnth |Dec. 31) 810 7751 2,056 40,204, — 241 | Pernambuco Trams..| 8 weeks,Mar. ¢ ‘ iG. 100! 43,339 |— 367 
Mid. of W. Aust...| 6mnths 31) 377 "249 + 683 e. Proviocial ......... wee! 3 ll 22,01 t 180 9,624 + 
New Gave Central! lweek Jan. 6 205 2, “ Rhondda ‘msig’ of wees Feb. = - orf 3408, ile Oe 
i es . = hanghai Electric ..| 53 weeks! Dec. oe 4 
mre, Hallways” weeks] 6) agne| aagae7|+ aeane] 4.9.0 GS | Singapore Klectric “-|8eweeksiben, ff] <. | Seanit tne aes [+ 
hodesia Hailways| Tinnth [Dec. | 1507 | ES + 1,074 2 Toray 6 Feb. 22) 2. sei Sole |S 
| es Reet Bos whee) a Petes a= weal + 27 £1,861 se 
"ieee — 40 weeks. Jan. d 8,725 277,725|+ 25,598) 10,169,866\+ 681,42" ¥ (W.Riding), 9 Mar. a— 
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TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 








7 l “Present; ‘Receipts — l Total 
ian Period. [Ending | Mite- ___ for Month. zs Receipts. 
age. | 1916-17. | + or —! 1916-17. | +or— 
ane " J: 31| { Gross 158,528}+- 49,106; ow maa 
Alabama Power cere Year ie an. tae $ 110, 746 af. nes i ors +s 61 iain 
tion, Reus | ross + 555, 1} 
Brazilian Tracteisy | Year | 314 Net | 8868,000|-- 451; 000 45,730,00 + 615,580 
Brisbane Electric 1 moth BD tr) $53,020) + 740 a 
British Columbia’ | 7 mnths 31 Gross} $627,130|4+ 35,181) 4,065,920'+ 233,825 
Electric, &e. ....J Net | $130,478'4+ 16, 457) 670,185\+- 201, 
— Trams, | smnths Feb. 28] 81g | £35,077) = 3,160, 305,0:8— 25,689 
Burmah Elec. Tram- . | | 
{ Lighting | l moth Jan. 3: 23,802\+ 1,897) 18,167/+ 10,102 
C rape Electric Trams. lninth | 31 £22,958, .. | le ee 
radian - Wes 1 | | } 
Cyt Gas | 4mnths| —31| Gross | $141,748} 10,792}  420,390|+ 23,554 
: 1 j | | 
. = rina a 2 oo Year (Dec. KR}... £2,589, + 270} 22,790 + 7,822 
’ linas Ware- } | 
‘ oes ; ts ed lmnth Jan. 31) Gross £5,500 i+ 1,600 = on 
‘ hillagoe .-ee+ | Lmnth | 31) Gross os ie on 
Year | 31 { Gross sis 4494 1190,906) 11,301,249\+ 6,583,30 
Cities Service Co..... or | Net ome f seaee er malL tiie 
, , | T en | . Gre , Le 
c - nmbla Gas at Year |Dec. 3 Net S268 0A | + RY m4 4,268,808) + Set. 168 
1s. Gas Electr | Gross i, 064,670) +- 
Baltimore... f | ©mmths) — 31 TN $375,575) + 44,056} 1,942,547 + 203,973 
( jobs ight, } } 
Creer ac... ... (OmnthelJan. 32 £12,437 102; 136,687 — 820 
Costa Rica Electric... | 2mnth /Oct. 31 £3 ,071/— 12 ae ee 
lmnth | 3 £7,439 





Elec. Supply of Vict. 
Gen Hydraatic Powr Year |Dee. 


Georgia Light, ) 
Pow'r, “ Railwys J 35 Smnths Sept. P 
Havana Blec. Rail., | ae ee 
Light, and Powr) Year |Dec. 3: 
Kalgoorlie Elec. Tram |tl mnths Nov. 30 
Kaministiquia Power 2mnths Dee. 31 


Keystone Telephone. | Year 31 


{ ae | 2,894 

Gross $84, ‘os1l+ 13,931; 685,191/+- 81, 723 

Yet | $46,909\+ 12,412) 353,365 + 79,968 

Gross $560,270)+ 72,603) 6,017,709'+ 476, 406 

Net a 1 33,522) 5,565,900! + 407. 794 
£ 


os §38| os 
Net | $28,521\— 1,298 §7,915'— 3,870 
“ 16,656) 1,470,143) + . 
Net  $68,283)-+- i 729,923)4+- 47,753 





La Guaira Harbour..| 1 mnth |Jan. 31 ee £6,791) +- aa on 

La Plata Elec. Trams | 2 mnths Feb, 28 « eat 2 F085 8,407 — 471 

Lima Light, Power, ross £36,844) . ee mn 
“and Tramways. } Lmuth |Nov. 3:} 1 Net £17, 463+ 1,452)... oe 

Lisbon Klee. Trams. | 1 month | 129,844 ( Escudlos) aa, bi 

Manch'r Ship Canal! Imnth Jan. 31 3,028 


£57, 
Manila Elee. Railrd. |1l mnths Nov. 30 Pr sich 00 os 
y > ec. 3TO8S 
Liss ippi River Powr| lmnth |Dec. 31 Net | 117,910|+ 4,655 ts om 
Montevideo Water...| Year P 657 205,861 + 22,7£7 
Pacific Gas & Elec... | §mnths'Sept. 3¢ (= $1563,418\+ 4,729 15,791,628\+ 67,866 


1,440,923 + 86,941 








Net  $639,213\— 49,234; 6,019,233 89,178 

Para Blectric Rail-) | Gross £22,061\+ 342 rf | aa 
ways Net 211,645 — 333) wa | Re 
Pennysivania Water | | 


| 
and Power ........| 2mnths Feb. 28! Gross | $103,000/+ 8,639 ee ee 
reer | $858,785\+ 5,185] 5,950,516-+ 850,949 
mutual Gas Days...) Comte ies. OF Nee, $527485|— 38417] S14slos + 498421 


lmnth Dee 31 


GE, ccavccesent | Smnths 31 Gress Seal ret meeet Ro 

Blectrie Light ®) | 9 mth 31, { Gross) $792,217|4+ 256.009) 5,125,788) + 1,154,863 

Power Dept. . ae |U Net | $581,456\+ 91,438) 2,161,984 184,173 

Street Riy. Dept.. ; 9 mnths 31) Crees) Oe Leal Myr salt. tia'078 
Rangoon Electric ..| 1mnth Jan. 31) 4. | 26,633\— 130). *e 
Shawinigan Wate | } | 

and Power ........ "| lmnth 31; _ 


Toronto Rly., &c.. 
United Electric T. ot| 


ae ee 





| s. |, $192,000 
3:/ { Gross $1002,469 


| lmnth Net | $470,301 


++ 
se: 
i) 





Montevideo ... 4mnths Feb, 28 78 | £32,304/— 198, 125,413\— 1,085 
Props of Bubsid¢ os) | | Lmnth ‘Dec. 31/4 Goss) $522,183|+ 63,119). 

of Utah Secs Corp ec. SU Net | $291,390+ 31,072) | 
Vera Cruz Electric ; | $ mnths Sept. 30) Net | $124,600) 43,800) $92,400)+ 511,300 
Victoria Falls and 

Trausvaa! Power . | Quarter % Net | +s 215,264) 
Winnipeg Electric . -| Lmnth Jan. a) {rom 8318 $519,045 eo. ot <a eer 





COMPANY NEWS. 


OIL OUTPUTS. 





ANGLO 


EGyrtTian.—Gemsah production for week, 19 tons (last 
week 


» 20 tons); Hurgada, 1,296 tons (1,325). 
Bak’ RUSSIAN PETROLEUM.—Week to Feb. 24, 74,000 poods. 
Baku Resstan.—Week ended March 3rd, 76,100 poods. 
Bibi EIBAT.—Week ended March 4th, 49,683 poods (Sor tons). 
CHELEKAN.—Fortnight to Feb. 24 (n/s), 484 tons. 
Kern RiveR.—Feb., 121,043 barrels (17,292 tons), including 
"9,003 barrels from properties of St Helens Petroleum Co. With 
“gard to the agreements between this company and the Interna- 
“onal Russian Oilfields, Limited, after carrying the boring on 
plot 482 at Maikop, South Russia, to a depth of 2,000 ft., it 


ey found to be impossible to shut off the w 


hi 


water. In view of 
difficulty of getting labour and materials, and the very 
gh costs of both at the present time, the board have now 


Te 
in — not to commence a second boring, but to determine the 
cements, 


Lopitos.—Feb., 6 O73 tons. 


RUSSIAN PETROLEUM.—Week to Feb. 24, 50,200 poods. 


S 
' PIES PeTROLEU M.—Week to Feb. 
et ambars, 171,925 poods (2,7 
:1603,080 poods. (18,759 tons) ; 


25, including 765 poods 
73 tons); Jan. 14 to Feb. 2s, 


laden tte Soa) ; corresponding period last year, 
SPIES 

wn oe ended March 4th, including 1,225 poods from 

(or cer, y 1239000 ~poods (2,790 tons). Total, 1,336,080 poods 


a ‘ons), against 1,486,640 poods (23,978 tons). 
NITED BRITISH OF TRINtDAD.—Week to Feb. 28, 822 tons. 


Ura ¢ ASPIAN.—\W 
—Week to Feb. 22, . 
Week to March 1, ., eats a 135,187 poods (2,180 tons) ; 


—— Oe 
——_—_—_ 








DIVIDEND ANN OUN CEMEN ised 





| Rate % per Annum, except | } 


| where marked % or stated | Dividend for 








Insurance. 





Employers’ Liability Assurance lUsp.s.t .. Free of taxl6s p.s.j16s p.s, |) 
Tea and Rubber. 
Bakop Rubber Plantations .... 10 %* Mar. 20\Less tax 5/ in £ = 
Batu Rata Rubber.............. 2s p.s.* Mar. 15/Less tax 5/ in . i 
Broadwater Rubber Estates . 9d p.s.*|Mar, 27) Tax free ee 
Malakoff Rubber .............. 20 %t/Mar. 16 “a a6 
Pataling Rubber................ 155 %t a Less ‘tax 300 225 
Sephinjuri Bheel Tea .......... 10 % Mar. 20} Less tax a 
Woodend = and Tea,..... 6%* Mar. 12) Less tax 4/6 in £ 
ining. 
Aramayo Francke Mines........ . 15 ae 
Chino Copper .................. 8 $2. 50p.+ Mar. 31| ee 
Cordoba Copper .. nee ee -» Mar. 24\Less ‘tax 4/6, in£ 6a p.s. nil 
East Pool and Agar............ ls p.s. -. _| Less tax | 3s p.s. . 
a ee a ls p,s.* Mar. 31) Less tax 


Mining Corporation of Canada. 


. ST4c p.s. Mar. 15) ee 
Nevada Consolidated Copper. . 


. 100c p.s. Mar, 3) 





























Ray Consolidated Copper ...... 100c p.s. Mar. 31) i os 
Sudan Gold Field .............. Mar. 28) Less ‘tax | Is p.s. } ls p.s. 
CO oo. (93.50 ps Mar. 31) oe on <a 
Other Companies. 
ne 2s6d p.s Mar, 12) Less tax 25 25 
Alby United Carbide Fac tories... ie 5 5 
Alldays and Onions ............ 24 % April 2} Less tax ea 
Annandale andSon ............ ee | Less tax 5 nil 
Automatic 7 eens aeeaadines oa -- | Less tax 5 4 
OS Eee 25} fecal ‘‘ 16 16 
British and Forei ign Trust...... és | Less tax 4 ae 
British Insulated and Helsby 
ae ° 20! ce “ 20 174 
B. Vickerman and Sons ........ a 1c 15 
Buxton Lime Firms ............ 24% Mar. 15 Less tax é ae 
Canadian General Electric April 2 | aa - 
Celtic Collieries ................ we oe | ee 10 10 
Charing Cross, West-End, and | 
aS 6+ eit aa 5 5 
County of London Electric .... 9+ Mar. 15) Less tax 7 7 
D. H. Evans and Co.........ce0c. 18t -. | Less tax 123 124 
D. H. Evans and Co., Founders’ 
ne | Less tax 1s8d p.s.|1s8d p.s. 
Fe eae | + 8 
Dundee Floor Cloth .......... eA | ee 74 6 
Ferrar, Pollock, and Co......... 12} | Free of tax 9 7% 
Furness - Houlder Argentine 
EEO Free of tax 5 
General and Commereia! Invest- 
ment Trust. Deferred ...... Tt 53 54 
Globe Telegraph and Trust .... “f 2s p.s. | \Mar. - 3 Less tax | el 
Hartlepools Paper and Pulp.. -| 3 %t | [Free of tax! ae 
Hine, Parker, and Co........... | Fee | {| 14 | 12% 
Hongkong Tramways .......... | 23% | Less tax | 30 | 12 
International Cold Storage ....; .. ‘eo ne § | 7 
J.and E. Hall.......... seananea | “ie ae 1243; 6 
PM PE i caccscetccnsecese 10 %t we 4 pS mo | 
Jarrow and District Electric....! .. —— as ans 43 
Kemball, Bishop, and Co. ...... oo | . | Less tax 2 |; 15 
Kensington and Knightsbridge | 
Electric ........ cemindanee P- eE ee a Sor” 9 
EANCOED WEBER «.cccccccses aries i ire a 16 | 16 
Linoleum Manufacturing ...... ae ue 7% | vi 
Manchester Royal Exchange ..| .. | .. Less tax S | 5 
Manila Electric Rid. & Lighting! 14% | April 2|(in New York) ke 
Merchants’ Wareheuses ........ | 6 a as } es | ee 
.Metropolitan Electric Supply .. | 4) ee ee 3 | 3 
Penrikyber Navigation Colliery | 15} ° Less tax 15 | 124 
PORE THORIROOM «. sce. ss0.000. 17+ ee zz aa. 
Ransomes, Sims, and Jefferies. . Free of tax! 8 5 
South London Electric ........ . we ee “e Le. 
Stanley Bros. ..... ee os ji | 30 25 
Stewarts and Lloyds, Deferred.. “a 4 | 124 
TN eee ee ee Free of tax! 1 ; 10 
Walkers, Pastor & Co., “A” Gia | + r |; 1 ; 10 
Do do “B" Ord a a PS rt ae 
Waste Heat and Gas............ | .. |Mar. 2 - | 8 | 8 
W. B. Reid and Co. ...c.cccecse | 12+ wa ee . met <: 
CREE MEE TEED cocctccneesos<| ‘0c «e | le 5 
os cacy an OE a es 6 | 5 
Workington Iron and Steel . 8* a ary 
———-- 
MINING RETURNS FOR FEBRUARY. 
GOLD. 
AKOKO MAIN REEF.—400 tons crushed; 366 ounces gold. 
Cyanide, 475 toms treated ; 58 ounces. 
f ecsemesy ‘GOLDFIEL Ds.—&,S2g tons (2,000 Ibs) « rushed, yielding 


9,508 ounces fine gold, value £40,322. Jan.: Value, £40, 280. 
Working costs in West Africa and general expenses in London, 
£17,180 ; Government royalty, 5 per cent. on output, £2, O14; 
total cost mines development, £4,076; depreciation on plant, 
machinery, &c., £1,820. Profit, £15,190. 
AssociaTepD GOLD MINES OF WESTERN 
7,120 tons; result, £9,j65; total costs, 
£440. ; 
ASSOCIATED NORTHERN 
from all sources, £2. 
of sulphide ore for a yield of ) 
£1,110; milling, £1,647; general, £294; development, 
plant expenditure, £36; surplus from Victorious, £582. 


Biocks.—Iron Duke—Gross 
Victoricus Leases—Treated 





in Cash. | Whole Years. 
Name of Company, | * Interim div. + Final div.) 
‘Interim Date of} Method Pre- 
| or Pay- of Eo vious 
| Final.| ment. | Payment. | *©®" Year, 
Banks. Yo % 
Banca Commerciale Italiana .. os ee ee 7 6 
Eastern Bank .............. ‘ Less tax 6 5 
London and Liverpool Bank of 
J 3s p.s.} ee Less tax 4 4 
Northern Banking al arr 13. Mar. 15) Less tax " oe 
TE dive coduaweucdsuuas 64 Mar. 15; Less tax aa ‘ 
| eae 214* Mar. 22) Less tax ; ° 


AUSTRALIA.—Crushed, 
£8,509; development, 


surplus 
1,850 tons 
£ 3,930; expenditure—mining, 


£253; 


Avrora WEST.—So stamps ran for 25 days; milled 13,500 tons; 
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tons sands and slimes, 319 ounces; tota’, 
1,381 ounces fine gold. 


low grade of ore mined, small tonnage milled, and some eb- 
normal expenditure; also cost of increased native force from |1 


yielded 3,967 ounces; value, £16,505; value per ton, 245 od ; | 
est. costs per ton, igs sd; profit, includizg sundry revenue, | 5 
£3:559- 


S 


BALAGHAT.—2,125 toms quartz; 1,1g1 ounces bar gold; 4,300 / ! 


1,510 ounces, equal to 
y 


Bantyes CONSOLIDATED.—Tons milled, 20,230; est. value, 
£,19,513; est. loss, £4,308. Increased loss for Feb. due to 


which little results yet’ obtained. Native labour position now 
BaRRETT.—Output valued at £597. = 
Brakpan.—Crushed, 43.400 tons; recovered, £88,030; costs, 
£52,860 ; profit, £35,170. (London office note.—The above figures 
are equal to :—Recovery, 325 11.64d per ton milled ; working 
costs, 198 9.57d per ton milled; working profit, 138 2.07d per 
ton milled.) 
CHAMPION REEF.—11,258 tons stone produced 7,656 ounces go'd ; 
15,364 tons sand and slimes, 1,583 ounces; total, 9,239 ounces, 
City aNp SuBURBAN.-—-Tons crushed, 23,700; ounces, 10,649; 
stamps, 150; value, £44,285; profit, 417.266. ; 
City Prer.—-Tons milled, 59,000; est. value, £113,081; est. 
profit, £55,200, including £2,114 on accumulations. 
Consouipatep GOLD FitLps oF New ZEALAND.—Wealth of 
Nations : Mill crushed 1,600 tons of ore, estimated value / 2,565. 
Working expenses, £1,741. Profit, £824. Progress Mines: Mill 
crushed, 1,8so tons of ore, estimated value £2,086. Working 
expenses, £1,999. Profit, £87. Blackwater : Mill crushed 2,641 
tons of ore. Estimated value £5,275. Working expenses, 
£3,160. Profit, £2i1s. 
ConsonipaTep Main Reer.—-Tons 
£49,775; est. profit, £14,233. 
Crown Mines.—Tons milled 
est. profit, £65,791. 
DurBAN Rooperoort Derr. 
£34, 368 ; est. profit, £ 3,893. 
East RAND PROPRIETARY.—S20 stamps milled 131,000 tons; 
38.441 ounces of fine gold recovered (est. value £159,657); 
profit, £26,361. 
FERREIRA Deerr.- 
est. profit, pa 29,908. 
GEILDENHUIS DFEP. 
est. profit, £ 12.794. 
Giynax’s LypensurG.—-Tons milled 3,870; est. value, £7,280; 
est. profit, £2,919 
GRANVILLE MINING.--Output for week ended Feb. 24th, 218 
ounces from 33,000 yards. 
GREAT BOULDER PERSEVERANCE.—Output : 
lbs; est. value, £15,305: expenditure on 
£15,243; development account, £544. 
Hetti (NIZAM’S).—1,200 ounces. 
I VANHOE.—18,352 tons ore crushed; 2,0g2 ounces gold (100 
stamp mill running 26 days 18 hours); 8,454 tons sands, 1,208 
ounces ; $,207 tonsslimes, 2,496 ounces; 1,691 tons concentrates, 
1,492 ounces ; totals, 18,352 toms (2,000 Ibs), yielded >,288 ounces 
fine gold, value £30,930. Average value, 33s 8d per ton; profit, 
£9,006. Estimated profits from Jan. 1st to Feb. 28th, £18,009. 
Jisutit. (ANANTAPUR).—2,400 tons of quartz produced 676 ounces 
fine gold (Jan., 704 ounces). 
Juriter.—Tons crushed, 21,500; value of gold, £22,835; profit 
from operations, £2,592; sundry revenue, £878; total profit, 
£3,470; gold reserve, 450 ounces. 
KALGURLI.-—-8,330 tons treated; 15,250; total expenditure, 


crushed, 26,730; value, 


173,000; est. value, £,233,739 6 


-Tons milled, value. 


25,200; est 


Tons milled, 47,560; est. value, £50,792; 


Tons milled, 54,000; est. value, £66,691 ; 


14,024 tons of 2,000 
revenue account, 


KNIGHT CENTRAL.—Tons crushed, 25,500 
profit, £606. 

KnNiGuts Deer.—Tons crushed, 86,600 ; value of gold, £61,444; 
profit from operations, £1,110; sundry revenue, £308; tota! 
profit, £1,508. (Note.—Nominal profit due to short month com- 
bined with temporary inadequate labour supply, and in conse- 
quence reduced tonnage and grade ore. 

LAKE VIEW AND STAR.—13,88> tons treated yielded gold worth 
£13,961. Working expenses, £15,194. Scarcity and inefficiency 
of labour prevented full tonnage being raised. 

Le Rot No. 2.—Josie mine report for Jan. :—Shipped 604 
tons of ore. The receipts from smelter are $15,055 (£3,104), 
being payment for 989 tons ore shipped. Sundries $141 (£209). 
Total, $15.196 (£3,133). Estimated working costs :-—Ore produc- 
tion, 88,500 (£1,753). Capital expenditure, $421 (£87); develop- 
ment {including diamond drilling), $7,524 (£1,551) ; total, $7,945 
(£1,638). ; 

Lripaarp’s ViEI.—Tonnage. 17.820; est. profit, Zo22. (Re- 
duced tonnage due to some davs’ stoppage mill engine begin- 
ning of month.) 

Main Reer West.—Tons crushed, 24.400: value. £27,343; est. 
profit, £2,716. 

Mary Morruy.—Loss for Dec., $2,470. 

MEYER AND CHARI TON.—z75 stamps ran for 22 days; milled 
11,240 tons; yielded 7,128 ounces; value, £ 29,760; value per ton, 
52s 11d; est. costs per ton, 21s 5d; profit, including sundry re- 
venue, £17,913. Reduced tonnage and profit due to strike of 
underground men on Feb. 7th against continued employment of 
two non-union skip men. Milling operations consequently sus- 
pended five days until morning of Feb. 13th, when underground 
men returned to work. 


MODDFRFONTEIN B.—Tons milled, 40,300; est. value, 87.379; 


; value, £26,651; est. 


est. costs per ton, 148 3d; profit, including sundry revenue 
£5,940. 


satisfactory, and incline shaft repairs completed. £121,505; est. profit, £65,631. 
est. profit. £10,048. 


6,187 tailings and 5,223 tons slimes, 956 ounces; total, 7,39; 
ounces, equal to 6,550 cunces fine gold. 


tailings, 126 ounces; total, 1,142 ounces fine gold. 


~ >? . ° 
equal to 8,503 ounces fine gold. ounces; company’s royalty, fir. 


equal to 7,557 Ounces fine gold. 


$3,318.45, and week ended Jan. 25th, $3,077.21. 


end Feb. estimated value, / 3,554. 


Mysore.—22,036 toms quartz, 12,759 ounces gold; 20,322 tons 
ands, treated by cyanide process, 2,084 ounces; 16,117 ton, 
limes, 2,159 ounces; total, 17,002 Ounces, equal to fine gold 
55557 ounces. 

New GocH.—120 stamps ran for 23 days; milled 23,900 tons: 
‘je'ded 5,480 ounces; value, £22,879; value per ton, 19s 2d: 


New Ilerior.—Tons crushed, 12,500; ounces, 4,961; stamps 
unning, $0; total value, £20,616; profit, £6,027. 
New ° Mopperrontein.—-Tons milled, 53,200; est. value 


’ 


Nourse Mines.—-Tons milled, 36,100; est. value, £54,058; 


NUNDYDROOG.—$,009 tons quartz; 6,437 Ounces bar gold: 


NORTH ANANTAPUR.—2,000 toms quartz, 1,016 Ounces ; 2,f00 ton 
NortH Katcukli.—Tributors treated 157 tons, yielding :- 


OoOREGUM.—12,800 tons quartz produced 6,929 ounces of gold: 
17,240 tons tailings and slimes, 1,448 ounces; tota!, 8,377 ounces, 


OROVILLE DrepGING.—Gross returns week ended Jan. :Sth, 
Two dredges 
Pato—Gross returns 13 days ended 26th ultimo, $61,974 from 
26,000 cubic yards. 

Picc’s Pkak DE&VELOPMENT.—Milling suspended. 
Work confined to 


a 
Clean-up 





ment favourable positions of mine. 
Ropinson Deer.—-Tons crushed, 44,300; value of gold, 
£7,562; profit from operations, £19,218; sundry revenue, / 237; 
total profit, £19,455. Tonnage and costs affected by hoisting 
delay, including changing over to new incline hoist at shaft 
No. 2. ; | 
Rowixson Goip.—Tons milied, 51,600; est. value, £59,725; | 
est. profit, £22,087. 
ROODEPOORT UNITED.—75 stamps ran for 25 days; milied }| 
33,105 tons; yielded 7,663 ounces; value, £31,994; value per || 
| 

| 

| 

| 





ton, 198 4d; est. costs per ton, 18s 6d; profit, including sundr 
revenue, £1,621. 

Rost Deer.—Tons milled, 56,300; est. 
profit, 4 14.597- 

SHfia.—Crushing, 6,043 tons ; 1,073 fine ounces ; mill, 27 days; 
loss, after providing £1,154 for mine development, £1,100. 
SIMMER AND JACK PROPRIETARY.—Tons crushed, 55,300; valu: 
of gold, £66,214; profit from operations, £19,074; sundr 
revenue, £1,500; total profit, £21,174; gold reserve, soo ounce: 
Summer Deep.—Tons crushed, 54,700; value of gold, £51,495; 
profit from operations, £5,217; sundry revenue, £748; total 
profit, £5,965; gold reserve, 1,170 ounces. 

St JoHN pEL Rey —Gold produce, Feb., £42,000. Yield ¢ 
ton, 545 10d. 

Supan GOLD FieLp.—Mill, 2,910 toms, 1,159 ounces; cyanid? 
2,160 tons, 534 Ounces; total, 1,293 ounces. 

Tomnoy.—Profits for Feb., U.S., $31,000. 
TRANSVAAL.—Tons milled, 15,000; est. value, £ 30,630: est 
profit, £8,338. 

Van RyN.—140 stamps ran for 26 days; milled 36,050 tons: 
vielded 10,432 ounces; value, £43,554; value per ton, 245 2¢; 
estimated costs per ton, 15s; profit, including sundry revenue. 
£16,084. 
VILLAGE Deer. 
profit, £16,78«. 
VIELAGE Main REEF. 
profit, £12,590. 
WANDERER.—Treated 13,300 tons; working costs, £3,559: 
profit, £2,075. Summary of manager’s report for December > 
Development work completed, 592 feet, of which 238 feet Was 
accomplished in Wanderer South section. Trinity section—Ore 
mined amounted to 831 tons of good value. An increase of ton 
nage is expected in January. Ashton—Owing to heavy rains 2 
further decrease in ore production is recorded. 

West Rann CONSOLIDATED.—100 stamps ran for 23 days: 
milled 30,000 tons; yielded 8,196 ounces; value, £34,219; value 
per ton, 22s 10d; est. costs per ton, 20s 2d; profit, including 
sundry revenue, £4,302. 

WITWATERSRAND = =Deep.—Tons 
ZL48.415; est. profit, £11,509. 

/ WOLHUTER. -Tons crushed, 32,200; value, £ 39,622; est. profit, 
f 11.230 

YvanMi.—2,116 tons crushed: bullion value, 45,184; total 
working expenditure, £4,038; development, L682. 


value, £63,287; est 


Tons milled, 45,600; est. value, £68,577: 


Tons milled, 26,400; est. value, £ 35,160; 


val 
crushed, 39,310; Yaiue, 


TIN. 

ABU.— 3} tons. 

BENUVE.—23 tons 10 cwts. 

Bristis Tin.—Shipped, 1o tons tin. , 

CHENDERIANG.—20 tons, value £2,100. Working cost, £1,800. 

DEEBROOK DREDGING.—No. 2 dredge ran 435 hours, treated 
36,691 cubic yards. Yield, 13} tons of tin. 

GorenG Consoipaten.—7q tons tin ore, value £8,3% 
Working costs £2,860, including £640 special expenditure - 
taifing dams, &c. Ulu Gopeng section 2 tons. Proportion © 
profit due to this company nil. With rubber profit, £ 35° 


_ Torts Hypraviic.—133 tons of tin ore, value £1,633. 
ing cost, £1,108. 


Work- 





est. profit, £47,442. 














Tron TIN DrepcInc.—Dredge ran 612 hours, treated 43,°° 
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enn Be 
y" yards. yielding 19} tons tin ore. AUSTRALASIAN GOLD QOvutrputs.—In_ the following table the F 
"ral NA _Feb. : Tin ore, 28 tons; dispatched, 3 yield of the various contributors to the Australasian gold output if 
KaMt NTING.—23% tons, value £2,510. Working cost, £1,170. | for the past 12 months is shown below :- He 
K NTI : 








KINTA TIN.—35% tons tin, value £4,398. Working expenses Western New South Queens- 
in Malaya, £1,896. Gross profit, £2,502. Decreased output Australia. Victoria. Wales. land. 
due to severe drought. ; ‘Se an 1916. Ozs. Ozs. Ozs. Ozs. 

K.LEDANG Tin.—10 tons tn ore won by Ar ibuters. P February ee ee wee. 67,970 .. 19,300 - 9,000 Le 18,600 

KeamaT PULAI—Mine profits, £2,122. Tribute profit, nil. = | wparay oor! 93,993 .. 27,000 .. 10000 .. 18100 

LAHAT MINES.—-27 tons of tin ore, v ilue £, 3,000. Estimated April ani 90,527 14,600 21.000 19.600 

AHA’ ee Oe  _n ERE Pasctoenevedse i én ; wa 5 
xpenditure, £2,377: , fats : ts ccdenbene se - 83,878 .. 29,600 5,000 27,400 || 
ew LuckY CHANCE.—Murgi Area, 34 tons. Shipped 2 tons. —.. 93,682 .. 21,400 5,000 .. 17,000 || 

PauaNG CoNSOLIDATED.—Feb.: Tin ore treated, 12,250 tons; Ra pete as kaniint 92,637 .. 25,800 6,000 ., 20,100 | | 
black tin produced, 220 tons; alluvial, 74 tons. fi a necawasnks "89,522 .. 16,700 .. 6,000 .. 20,400// 

Porco Tin.—Feb. : 31 metri tons concentrate, containing September *85 978 29'600 9000 15.400 ' 

< ee eee ‘ ‘ 4 : , 5 
61.1 per cent. metallic tin. ao RR "82,732 .. 20,500 .. 8000 .. 17,600 

Maayan TIN.—62} tons of tin ore, value £6,972. Working | November |. Cin .. Bae. 8,000 .. 14,200 
cost, £4,250. Yardage, 250,000. December......... - 88,205 .. 24,800 .. 27,000 17,300 

MonGu (NIGERIA),—60 tons. ite 1917. 

NakaGUTA EXTENDED.—31 tons. Shipped 30 tons. January .......... "83,962 .. .. .. 7,000 11,800 

RAMBUTAN. —164 tons tin ore, value £,1,830. Working costs, * BP wie ’ ’ 
F680. Decreased output due to short month and treatment of Exclusive of gold exported. 
ow quality ground. West Avstratian GOLp Ovutput.—The Chamber of Mines of 

*xonG TIN.—6o0 tons 19 cwts. No. 1 dredge closed down | Western Australia announces the bullion reported to Govern- 

ReNoNG Ti? poem 
half a month; expected to resume March 7th. ment for export and minting at Perth, month of February, as 

Rorp.—go tons. _ ak below :— 

Sourd Bukrru (NiGERIA).—21 tons. Shipped 20} tons. Fine Gold _— Fine Gold Approximate 

SuuTH Crorty.—Stamps working, 60; days working, 27.37; Exported. Sent to Mint. Total. Value. 
tons crushed, 5,523; toms per stamp per day, 3.36. Est. mineral Year. Ozs. Ozs. Ous. 





’ £ 
recovered—Tin and wolfram, 54 tons 12 cwts; value, £6,952; 1916.... 2,832 .... 65,138 .... 67,970 .... 288,717 


































































































arsenic and sundries, value, £1,903; total, £8,855. Recovery ec: % > <éae Mee cst widen <oatb ms 
of tin and wolfram per ton crushed, 22.16 lbs. Development for * Publication of these figures is suspended for the present. 
the month, 391 feet. The 180 and 225 crosscuts north were ; 
advanced 31 and 35 feet respectively. INDIAN GoLb OutTrut.—The following table shows the latest f 
Suxcer BEsI.—42 tons of tin ore. Estimated value, £4,500. | Output of the Indian Gold Mines : 
Working cost, £2,390. ee i neers cinmes amma paaeeesranerenanal 
Sysu SyNpicaTE.—Output, 3 tons black tin % j 
TEKKA.—Tin ore 30 tons, value £3,030. Working costs, 1st. | Ba6. | 1915. 1916. 1917. 
ur caer een mated was — Th 
£, 1,000. i i ¢ | ‘ine Mine 
| TexKka-TarPInc.—3o tons tin ore, value £3,030. Working Pa | Poe Pe | an P= 
ll costs, £1,375. Decreased output due to heavy drought, short ~— | | —— oe 
ee ee ee ee 16! January | agsia | 49,768 | 47354 | 45014 | 44718 {1 
TIN F } rN E NN iE .—74 tons. Shinped ¢ ei eo se CO eres | ’ ’ ’ ’ ’ é 
ee te Oh RO Ol ey... -+-- | 46,401 | 47,842 | 46,117 | 43,121 | 42,566 |) 
j . , - ‘ . aad | . : t 
TRONOH MINES.—S83 tons of tin ore. Estimated value, £.9:350. — peeesakade es pare peo 45,730 pp ee [ 
|| Expenditure, £7,950. eT ee ; a , 797 ee 
TRONOH SouTH.—16} tons of tin ore. Estimated value, £ 1.900. May .......---..-. 48,860 | 49,865 | 46,835 | 45,055 nd , 
Ot atiiar endl ie Mia , " Rs bs sie tinny teak tein | 98,544 | 49,748 | 46,307 | 44,842 ‘2 j 
a ee pee ca ot | 49,251 | 49,941 | 46.189] 45,146) 2. | 
CUPPER August ai tse: dy wi'sarialia 49,743 50,400 46,586 45,361 a. H 
: September ........| 49,139 | 50,207 | 46,076 | 45,255 7 ; 
|} ARIZONA.—2,300 tons. PE vsxteernes | 49,824 | 50,818 | 45,948 | 45,060 es 
| Bwana M’Kupwa.—Company advises shipment of 85 tons of | November ........ | $9,386 | 50,692 | 45,346 | 45,247 - 
pper concentrates. December ........ 52,021 | 54,336 | 48,020 | 48,276 ‘me ‘ 
Cap Copper.—Returns for Feb.; Ookiep, o18 net tons of 7 | a 
per cent. dry assay, equal to 64 tons fine copper. Nababeep, | _ i eee | 589,353 | 601,903 556,596 | 541,076 87,284 |} 
|} 2,082 net tons o . - ent. y assay, e : o §3 tons fine ciate Pa mt ne ony te 7 hve? Monin ct ; 
lg ‘Total “a Ey nepali i eer oe West AFRICAN GoLD OvutTprt.—The following are the goid |} 
c RDOKA i nai oon sod sali £16,550 returns for one month ending Jan. 31st, 1917, as compared with |} 
VELUEA.——{20 TORS Ci ars, Ve > Z, 10,550. the s: - period of 1916 and r1g1s: j 
HAMPDEN CLONCURRY.—Furnace treated 6,169 tons of ore; ” ose staan vinhaliceconanis 
| yield, 542 tons (copper), 168 ounces (gold), 4,020 ounces (silver). | 
|| Includes 49 tons of copper from Customs ore. 1915. 1916. 1917. f 
|| Namagua.—Output, 98 tons. Falling off due to short month } 
|} and shortage of coke. Ozs. | Est. Ozs Est. Ozs. Est. ' 
|] Tancanyixa.—Union Miniere du Haut Katanga, 2,327 tons. | Value. | Value, Value. 
£ | & | as 
COAL. January ......| 34,972) 143,649) 33,883, 140,579, 31,756) 131,665 || 
Cassel, CoaL.—Output, 21,727 tons. February......| 34,622) 144,034) 33,167/137,739 —.. + 
CHINESE ENGINEERING.—Sales of coal by Kailan Mining Ad- March eseeesse| 37,907) 153,770! 36,417 ore yA ind 
ministration for week to Feb. 24th 48 860 tons. April..cccccees 36,319 149,978 32,796 135, 76, ee oe 
*LYDE 1: . dng . ~ May ........--| 34,402) 142,123; 32,077|/132,976 .. as } 
A LYDESDALE (TRANSVAAL) COLLIERIES.—F eb. ; & oalbrook C ol- June 32 173 135 289 30.641 127,107 } 
Ney, 14,713 tons; Blackhill Colliery, 13,636 tons. July .........+| 34,001) 140,290} 30,402| 128.574 
Dexpet Coat.—Output and sale for Feb. : 30,336 tons. August ......| 33,455) 139,364 30.225/125,143, iisiey A 
JURBAN NAVIGATION COLLIERIES.—Feb. : 18,042 tons. September ....| 32,810) 135,744) 30,724,127,138 .. ack 
GLENCOE (NatTaL) CoLiiertes.—Feb. : 12,124 tons. October ......; 34,300) 141,771) 31,979) 132,577... o- 
Hattinc Spruit Cotiiertes.—Feb. : 5,556 tons. November ..../ 29,496) 122,138) 31,363)130,101;_ .. - 
Nata NAVIGATION COLLIERIES.—Feb. : 24,563 tons. December ....) 37,816) 158,323) 35,374) 146,409. ca 
['WEEFONTEIN COLLiery.—F eb. : 31,819 tons. | 412,273 1706473) 389,068'1615306 sal ay 
VEREENIGING.—Feb. : Coal sales, 43,518 tons; brick works, 
£1,926. 
_VevHer (N.) Raitway, Coat, AND IroN.—Feb.: Hlobane 
olliery, 32,210 tons. QUARTERLY MINING REPORIS. 
Wankte Coutirry.—Feb. sales ; 23,610 tons of coal and 5,537 
tons of coke. ee 7 
WELGEDACH ; ABBONTIAKOON.—Quarter to December 31: Value of gold re- 
ILGE T.—12,367 tons. covered, £61,800; working costs (including oe one. €x 
nenses and 5s per ton for development redemption), £45,411; 
Bre MISCELLANEOUS. profit (subject to depreciation of machinery, plant, and build- 
yy BROKEN Hitt Proprietary.—Fortnight to March ings), £13,389. Ore reserves (6 dwts and over), 415,943 tons; 
oes 5,668 tons crude ore yielded goo tons lead concentrates | yalue, 10.18 dwts; under 6 dwts, 396,581 tons; value, 3.88 dwts. 
“saying 62 per cent. lead and 26 ounces silver per ton), and | This is based on December, 1915, ore reserves. { 
‘oe tons zinc concentrates (assaying 44 per cent. zinc). BRAKPAN Mrines.—During the quarter ended Dec. 31, 166,700 
Cy REMANTLE TRADING.—Mill, 2,910 tons; yield, 1,159 ounces. | tons of ore were milled, while 171,143 tons were treated by 
—. 2,160 tons; yield, 134 ounces. Total yield, 1,293 | cyanide. The total gold declared amounted to 64,676 fine 
00 1 ounces. The working revenue for the quarter amounted to 
NORTH BROKEN Hit..—Cable: Last week, 930 tons concen- | £272,169, and the working profit was £105,930, or 1as 8d per 
ates, containing 553 tons 16 cwts lead and 19,995 ounces silver 4 ton milled. During the year 1916 709,300 tons of ore were 
or run of 144 hours. “i milled, and 260,933 fine ounces of gold declared. The working 
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| 
revenue amounted to £1,097,762, and the working profit to a 
ag he MIXERALS DEVELOPMENT.—According to the quar- Reports and Notices. j 
terly report to December 31, 1916, the profit de lared during —_— | 
the last quarter of the year amounted to £3,935. Capital ex 7 GOVERNMENT STOCKS, &c | 
penditure amounted to £552 An interim dividend (No. 12) ; ; | 
A Owing to in- 


of 5 per cent. was paid on January 15, 1917 “ 
terruption in the continuity of operations during the mont 
of December, through minor difficulties in connection with the 
starting up of the new bituminous gas producers, and a drop 
of .1S in the grade, the output of concentrates was Jo tons less 
than the previous month. This, together with the increase 1 
the returning charges by sss per ton, and a reduction in the 
price of metallic tin of approximately £5 per ton, accounted 
for the low profit of £429 for the last month of the quarter. 


SPRINGS MINES fhe quarterly report to Dec. 31, 1916, 
states Of the footage sampled during the quarter, 42 per 
‘ent. was in payable areas, and averaged 27.44 dwts. over 
21.23 incl ‘A similar analysis of the total development to 
late shows <so.3 per cent. of payable footage, averaging 25.51 
dwts. over 24.07 inches. An estimate of the total tonnage indi- 
ited development accomplished to December 31, 1916, 
hows l’ayable, 1,784,000 tons at 9.86 dwts.; unpayable, 


2,183 tons at 1.67 dwts. The payable tonnage is calculated 
avel assumed stoping width of 56 inches, and repre- 
sents 45 per cent. of the total. The Rand Water Board took 





s7,569, gallons of water during the quarter. The trial 
rushing commenced on January 8, 1917. Ore from the surface 
jump only is being utilised for this purpose, and will be con 
inued until towards the end of January, when it is expected 
that current ore hoisted from the mine will be treated. An 
yption on 11,000 shares in the unissued capital of the com- 
vany having been exercised, this issued capital has been in- 
reased to £956,000 

Sun-NIGEL.—The report for the last quarter of 1916 indicates 


that 27.sSo tons were crushed, yielding 8,353 ounces of fine 


sold. Sand treated amounted to 14,300 tons, yielding 3,961 
ounces of fine gold. Slime treated amoufted to 13,280 tons, 
yielding 2,183 ounces of fine gold. The total yield from all 


sources Was 14,497 ounces, valued at £60,367, or £2 38 od per 
ton. The estimated net profit was £14,087. The average 
monthly tonnage crushed was 9,193, as against 8.870 for pre- 
vious quarter. 

TRANSVAAL GOLD MINING.—Report for quarter to Decem 
ber 31st: Increase in costs at Central mines mainly due to ex 
penditur¢ upling up Theta Extension mine with Central 
battery. There was a decrease of 1,580 in development footage. 
Development values continued to be very disappointing, and a 
drop in total « reserves at end of financial vear must be ex 








pected. 4,345 were spent on prospecting. 








ANALYSIS OF BALANCE-SHEETS. 


RIVER PLATE TRUST, LOAN, AND AGENCY. 


December 31, 1916. 
LIABILITIES. 


ASSETS. 
Amount, Inc. or Dec. 
£ 








Amount, Inc. or Dec. 
£ £ £ 

“A” shares -» 500,000 .. ae Gold loans (lst 
‘*B" shares.... 500,000 ase ek 3,948,882 .. — 298,771 
Pref. stoek...... 1,500,000 .. i Props. taken 
Reserve . .«+ 1,110,000 .. + 60,000 under f'relsre 27,536 .. +4 4,107 
4% deb. stoek.. 822,509 .. ” | Premises ...... 76,000 .. os 
Term. deb. stock 522,307 52,419 | Debtors........ 48, -- + 11,530 
Sun. credit bals. 325,616 .. + 9,837 |Gen.investm’ts 453,196 .. 107,099 
Interest accrued 29.180..— 888 /British Govt. 
Pref. dividend .. 37,509 . | securities.... 743,000 .. + 478,000 
Intereston loans 85,334 1,903 | Bills receivable 283,812 .. — 4,099 
Divs. unclaimed 2,297 SE LGD «.ssce0000 135,815 .. — 533,337 
Profitand loss.. 281,724... + 34,906 | 

Tota! ..++ 5,716,467 .. + 50,331 SE stevia 5,716,467 .. + 50,331 


EASTMAN’S LIMITED. 


December 31, 1916. 
LIABILITIES. 


ASSETS, 
Amount. Inc. or Dec. Amount. Inc. or Dec. 
£ £ 


Property, good- 














Oapita).......... 1,126,490 .. will, &c....... 984,102 ..— 5,804 

Reserve ....... 5, me = Piicneckesess 84,383 .. — 38,442 

Sundry creditors 33,993 .. — 10,258) Trade debtors... 55,917... — 9.525 
Profitand loss.. 26,159 .. — 5,174) Balance of accs. 
with NewYork 

businesses. ... 45,952 .. — 4,379 

COM sccccccee. GS .. + Be 

| ee 1,261,642 .. — 15,432) TE oss500 1,261,642 .. — 15,432 

CANNON BREWERY. 





Dec2mber 31, 1916. 


LIABILITIES. | 
Amount, Inc. 8 


a 
Def. ord. shares. 175,000 .. 


ASSETS. 
Amount. Inc. or Dec. 
£ F 








Foreign Bondholders have received the March instalment of the | 


COLOMBIA (CONSOLIDATED EXTERNAL DEBT) —The Council of| 


Debt Service in respect of the half-year ending June 30, 1917. i} 


ASSURANCE COMPANIES. | 
REFUGE ASSURANCE.—The report for the year 1916 states that 
the total premium income amounted to £4,208,788, an increase of | 
{ 363,843. The income from interest and rents was /409,729, | 
making the aggregate income 4,618,518. Claims amounted to|| 
{1,885,192 ; £75,000 was transferred to the investments reserve || 
funds, which now stand at £415,000, The total funds stand at | 
{ 13,728,836, an increase of £1,487,949. | 











’ EMPLOYERS’ LIABILITY ASSURANCE. — The directors recon: | 
mend a further dividend of 11s per share, free of income-tax, which 
with the interim dividend of 5s per share paid in August last is| 
equal to 16s per share for the year 1916. The reserves (including | 
the employers’ liability insurance fund (Acts 1907 and 1909) and | 
provision for other current policies and for outstanding losses) | 


have been increased by £440,900, and now stand at £2,857,382. || 


| 

BANKS. | 
EASTERN BANK.—The report states that the gross profits to| 
December 31, 1916, including the balance brought forward from | 
the last account, amount to £108,118, and after deducting expenses | 


REPUBLIC OF CHILE 
SALE OF NITRATE LANDS. 


The Chilean Government will sell by public auction 
on April 16th, 1917, the following lots of nitrate 
lands. 

















NS — 


Number of metric quintals and minimum 
price in gold pesos of 18d. indicated below : 


Metric Gold 
quintals. PeSOSe 


858,946 ...30.30 || 
1,018,781 ... 0.15 
206,106 ... 0.10 
2,546,542 ... 0.26 
2,161,441 ... 0.25 
1,600,343 
1,582,354 ... 0.20 
2,774,402 ... 0.25 
2,666,968 ... 0.25 
2,825,411 ... 0.25 
3,061,969 ... 0.25 
3,210,405 ... 0.30 
2,989,203 ... 0.25 
2,935,718 ... 0.20 
1,905,492 ... 0.10 
40,000 ... 0.55 


Denomination. 





Condor... 
‘ Aurrera 
Sebastopol 
Santa Lucia (Lot A) 
ld. (Lot B) 
Pan de Azucar (Lot A) ee 
Id. (Lot B) ae 
Peita Grande (Lot A)... 
Id. (Lot B)... 
Id. (Lot C) ... 
Sta. Laura de Wendell (Lot A)... 
Id. (Lot B)... 
Id. (Lot C)... 
Id. (Lot D)... 
Id. (Lot E)... 
Demasias de San Remigio _... 


Oo 
iS] 
o 
































oe Demasias de Barcelona 27,300 ... 0.59 
Pref.ord. shares 375,000 .. | REE: 293,222 .. — 13,051 
a ee -++» 1,860,000 .. ee Freeholds, lease- : 
oOo; a =» . . 4 Ss 
“men ache... RID 2. | Deke OR: > eee Particulars are at the disposal of interested part’ 
Deb. int. acca... 9,776 .. — 1,113] Stock .......... 481 .. i . . , ; 
Creditors... 934 .. + 26,184| Trade investm'ts Bl gas . + 1768 at the Chilean Legation, 22, Grosvenor ipa 
posits........ 74,388 .. + 1,028 Otherinvestm’ts 1663%..— 344 , : : j 
Reserve 0. 45,861 «< + 4,018 | Cast ....000--. 33,161 .. + 13,817 London, W., where they may be examined ve 
v. equal. acct. i ow * 
Leasehold sink day except Saturdays and Sundays, between 3 and 
ing fund...... 22,123 .. — 17,213) ’ 
- '...., 33,750 .. — 3,938) p.m. 
Profit and loss. 79,465 .. + 3,022 
Total ...... 3,975,952 .. + 29,98!  ‘Total...... 3,975,952 .. + 29,985 ; 
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SUMMARY OF OOMPANY PROFIT AND LOSS ACCOUNTS. 





manual Net | 
Profit | 
Balance, After ‘Amount 











Appropriation. Corresponding 
Period Last Year. 





























Charing Cross, West End, and) 


Charing Cross City Under-| 





City Property Iuvestment 


Other Companies. 


Trust Corporation, Lim..| Jan. 31 | 1,597 6,747 8344 97 | 1327 4,985, 
River Plate Loan and Trust.. Dec. 31 | 106,818 309,906 416,724 |1/3,.°q| 150,000 75,000 65,000 126,724, 303,347 {7°37 20 





' Period from Pay- | Avail- Dividend. 
Company. Ending. | Last | ment of! able for Carried to 
Account.| Deben- | Distri- | Ordinary. | Prefoe, | Reserve, | Balance) 4g igs. 
ture | bution, precia- Forward) pont, | dend 
Interest. Rate. |Amount./Amount,| #00, &o. | 
2 ian Ne th Ameri | x 30 10 721 112,263; 122,984 7 | | | 
Bank of British North America) Nov. , ’ , | 70,000: .. 31,568; 21,415! 4 
Queensland National Bank . | Dec. 31* ae 51,458) 51,458) ee any 41,458 10°00) Bi 5 50556 be 
Breweries. | | 
( 5 _|) 18,750) | 5 
| | ' Prf. Ord } | | | 
Cannon Brewery Co. ..--.--- Dec. 31 45,058, 140,772 185,850. ig | 98 0001” 90,000 Me | 49,080 145.365. in 
| Dé. Ord. } } 
Canals, &c. | 
Leeds and Liverpool Canal Co.. Dec. S1* | .«. | «- | 2,188 = 33 1985 .. | be 203, («ws 
Ele:tric Lighting and Power. 
Bournemouth and Poole Elec-' eet | 
tricity Supply Company..| Dec. 31 5,607 24,386, 27,993 7 6,628 11,100 8,000 2,265 29,795 7 


City Electricity Company, Dec. 31 18,044 57,046 75,030 5 20,000 18,000 22,000 15,090 60,044 5 


so gel Resco Dec. 31 | 18,000 35,739 53,739. - 18,000 17,739; 18,000 33,308 
County of London Electric! . 
Supply... petibee wees) Doc. 31 | 14,499, 114,367) 128,866 9 | 34,288 31,200 45,000 (18,378 115,261 7 
Metropolitan Electric Supply | Dec. 31 | 4,978 86,906 91884 3 | 30,000 17,127 40,000 4:757 75309 3 
South a a Supply Dec. 31 | 5,010 21,843 24,853 . 4 . | 13,000) 1,800 7,000 3,053 21,159 5 
Tyneside Electrical Develop-' rd. : 
y mteb GUNEINs2<:-+- aa 31 3,654 5,435 7,089 {10 Prf ' 23873; .. 3,283 933, 2602 10 
Iron, Coal, and Steel. | | 
Great Western Colliery ...... | Dec. 31 | 54,329 181,240 235,569, 20 | 109,000 5,000 50,000 71,569 122008 15 
Penrikyber Navigation Col-| | 
Hery cccccscccce te ade | Dec. 31 | 21,406 49,226 70,632 15 22,500 15,000 6,803 26,329 59,886 12% 
Tea, Rubber, &c. | 
Pataling Rubber Estates ....| Dec. 31 | 20,501 66,421 86,922 300 67,500 .. v4 19,422 55,488 225 
Trust Companies, | 
British and Foreign Trust....| Jan. 15 | 6,799 24,619 31,418 4 | 9,260 10,426 4.818 6,914 25,212 4 


2,032 7,043 7 
«es B 7 





7} |B. Morris and Sons, Limited Dec. 31 | 4,031, 32,887 36,918 8 8062 .. 13,000 15,856 28,071 8 
: British L. M. Ericsson Manu- 
facturing Co.....sesseees Dec. 31 | 6,616 47,195) 55,761 8 8,001 5,999 14,000 25,761 22,593 * 
Bruce, Peebles, and Co....... | Dec. 31 (Dr 10687, 18,930 8243 .. = os 7,000 1,243 7,096 .. 
C.and E. Morton .......e. "Dee. 31 | 77,277 151,510 228,787 174 78,750 17,500 35,000 97,537 150,011 17% 
Civil Service Supply Assoc.+.., Dec. 31 | 4,104, 48,365 52,467, 12 492,467... 2,500, 7,500, 43,391 12° 
Eastman’s, Limited ........ Dec. 31 | 14,577; 27,588 42,165, .. = .. 31,010... 11,155) 36,135. 
John Wright and Hagle Range| Dec. 31 12,002) 57,006 69,008) 124 42,880 3,955 10,000, 12,175; 67,302 25 
Manchester Royal Exchange..| Feb. 28 34,211; 29,843 64,054) 5 | 19,134 oa ei | 44,920) 29,455 5 
T. and H. Smith ........ ees] Sept.30 1,765] 19,262 21,027/{"74 10,825 3,194 6,500,106) 17,911 10 
Waste Heat and Gas ........| Jan. 31 17,431, 40,080 57,511) 8 25,600 .. 12,000 19,911! 39,819 8 
* Half-year. 











of management, directors’ and auditors’ fees, there remains a 
balance of £60,545. Out of this sum the directors recommend the 
payment of adividend for the year at the rate of 6 per cent. per 
annum, less income-tax, absorbing £36,000, placing £15,000 to 
the reserve fund (which will then stand at £70,000), and carrying 
forward the balance of £9,545 to the next account. 


MISCELLANEOUS COMPANIES. 

CHARING CROSS, WEST-END AND CITY ELECTRIC SUPPLY.— 
The report for 1916 states that the gross earnings of the West-End 
undertakings from sales of current, rents, &c., were £110,473. The 
expenses, excluding depreciation, were £78,831, and the net 
earnings £71,641. Adding the balance brought forward and 
interest accrued for 1916, there is £92,919. After providing for 
interest on debenture stock and setting aside for depreciation 

22,000, there remains £53,090. The directors recommend a final 
oe on the ordinary shares for the second half-year at the rate 
* hed cent. per annum, making 5 per cent. for the whole year, 
po me £15,090 to be carried forward. The company has now 
(30 ae to its West-End mains a total equivalent of 724,418 
= vatt) lamps — 457,185 in lighting, 42,798 in heating, and 
ity 35 19025 Bp.) in motive power. The gross earnings of the 

7 undertaging from sales of current, rents, &c., were £176,463. 
£65 a > _Wwere £110,908, and the net earnings were 
Kino ——s the balance brought forward, there is £83,554. 

wal sey. for interest on debenture stock, loans, and 

~ ans ere remains £53,738. The directors recommend that 
ther’ = transferred to general reserve (income) account, and 
Rects wy be carried forward. The company has now con- 
iies~aenenate ficken the total equivalent of 748,623 (30 watt) 

P.) in motive end ee eee ORE SORES (4-470 

MINING. 


ne FRANCKE.—The report for the year ended May 31, 
inn ro that the net profit in Bolivia amounted to £167,557, 
sale haz 3,504. Although the cost of production, transport, and 











much greater, the realisation of stocks has been 


es 
eee 


made under favourable conditions, and sales have increased. 
After adding interest account and deducting debenture interest and 
redemption of {10,000, together with other charges in England, 
there remains / 143,015, towhich {9,138 brought forward is added, 
making £152,153. Four interim dividendsof 6d per share, free of 
tax, having already been paid, amounting to £59,709, there remains 
£92,444. The balance of {10.000 of debentures having been 
redeemed in July, 1916, and an extra interim dividend for 
1915-16 of 1s per share, amounting to £29,854, having been 
distributed on February 15th of this year, there remains 
£52,590 for dividends, provision of income-tax, and other emer- 
gencies. Besides, during the present financial year, two further 
interim dividends of 6d per share, and one of 1s per share, 
amounting to £59,709, have been declared. The directors now 
propose to confirm the interim dividends already appearing in the 
account and the extra dividend paid on February 15th, making 15 
per cent. for the year, and to carry forward £62,590. The pro- 
perties of the company remain as already reported, and consist of 
the consolidated mining rights over the whole mountain group of 
Chorolque, containing principally tin, bismuth, and wolfram (817 
hectares) ; the concentration works of Santa-Barbara, Santa-Elena, 
and Sala-Sala; the establishments of Cotani, with its mines; the 
smelting works of Quechisla; the tin, bismuth, and wolfram mines 
of Tasna (1,460 hectares), with the concentration and smelting 
works of Buen-Retiro ; the adjacent properties of Churquini; the 
tin and silver mines of Chocaya (814 hectares), with the concen- 
tration works of Asllani ; and the estates cf Quechisla and Atocha, 
besides other rights of lesser importance. . 
RUBBER. 

PATALING RUBBER ESTATES.—The report for the year ended 
December 31, 1916, shows a rubber crop of 720,400 lbs, against 
an estimate of 575,000 lbs, anda yield in the previous year of 
603,145 lbs. Average gross sale price, 2s 7:15d per Ib (London 
equivalent). Cost of production, including war risk insurance of 
o°55d per lb, amounting to 10°13d per lb, against 995d for 1915. 
Crop estimate for 1917, 665,000 lbs. Net = £66,421. Divi- 
dendsas already announced. Carry forward, £19,422. 
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Commercial Reports. 


* 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Farmers have been busy on the land while favoured by recent 
spells of fine, dry weather, and considerable progress 1s re- 
ported with ploughing operations. In some districts sowings 
were carried on, but this week the temperature has again fallen 
and field work rendered difficult by high winds and frosts. It 
is to be hoped that climatic conditions will become more settled 
in order to facilitate sowings of barley and oats, which under 
present circumstances must be regarded as breadstuffs. Offer- 
ings of native wheat were on a moderate scale, and prices dis- 
played a hardening tendency, but trade generally was re- 
stricted, while measured by the limited quantity available. 
Foreign descriptions remain nominally unchanged while 
sparingly offered both here and at provincial centres, and which 
resulted in diverting a relatively large proportion of the de- 
mand to home produce. There was no fresh development in 
the floating and forward wheat section, the limited quantity 
put forward being readily absorbed at full prices—including 
No. 2 red Western winter afloat at 78s, and No. 2 red winter, 
77s. American crop reports are more favourable, rain and 
snow having fallen in parts recently affected by drought, while 
beneficial rains are reported in Australia, which will facilitate 
seeding of the new crop. Reports from India are quite satis- 
factory, and indicate a full outturn, while seasonable weather 
continues to prevail in Argentina, ensuring a good start with 
ploughing for the new wheat crop. Freight markets show little 
variation, business in all homeward trades being restricted by 
continued scarcity of neutral offers; rates, however, remain 
firm, the River Plate quoting 125s down river, with an addi- 
tional ss from upper ports, U.K. basis. From the Northern 
Range ports of America 30s are the ruling figures for heavy 
grain to U.K. or French Atlantic, or 32s Gulf, loading, whil 
on net form 155s is obtainable to French Atlantic, 160s U-.K., 
and 190s Mediterranean. With regard to India, Karachi indi- 
cates 200s scale basis, and Bombay 240s on dead weight U.K... 
or 2c0s to 260s Mediterranean. Flour continues in good de- 
mand for home milled at firm prices, foreign makes being 
rather firmer. At a meeting of the London Millers’ Association 
the price of ‘‘G.R.”’ flour was fixed at 53s 6d to 61s per sack, 
delivered, according to quality, in returnable charged bags, if 
in hessians 1s extra. Of offals, ordinary bran was reduced to 
£13, and coarse mid liings officially quoted at £13 10s per ton, 
ex mill, bags included. Prices for all feeding stuffs are well 


maintained, with a further hardening tendency. A good de- 
mand continues for maize, supplies of which are steadily de- 
creasing. Forward positions proved quiet, the small business 
passing being confined to No. 3 American mixed afloat at 
62s 6d. Grinding barley ruled steady, with a good demand for 
native varieties, but malting sorts remain slow. Foreign 
kinds al 


~o met with better attention, and values displayed a 
| firmer tendency. Oats continue in demand, and prices were 
rather dearer both for English and foreign sorts, while beans 
and peas ruled firm. Quotations :—Wheat.—English whites and 
reds range at 81s to 86s per quarter, 504 Ibs, delivered. 





|| during the harvest year 1916-17, 








Imported 
grades unchanged, while not offering officially. Flour.— 
American spring patents nominally 65s upwards, and Canadian 
export patents 64s, both landed. Oats.—American white 


slipped No. 2, 54s: Canadian Western No. 2, 56s; Chilian 


| white, sos; and tawny, sss; and Irish black, sos od; all ex 
quay. Grinding barley.—Karachi, 7os, ex ship. American 
feed held for 64s 6d, ex quay. Maize.—Sound Plate, 72s, 
landed. American mixed, 6s 6d. ex ship. 


The following table estimates the home consumption of wheat 
contrasted with 1915-16, 1914-15, 














|} and 1913-14 :— 
= l 
1916-1917. 1915-1916.| 1914-1915.) 1913-1914. 
— a S ceeenemncmmnie eee ee 
ewts. | cwts. | cwts. cwts. 
Importe— Wheat (26 weeks to Feb. 24)| 38,507, 44,66 49,773,800, $5,590,300 
Flour ‘ | ST15300) -640]000 — 6,571,200 
| 
42,282,500; 49,292,390) 62,200 
Add week ending Mar. 3 —Wheat... | un 2,068,390 ee To0l Tate 
a via Flour ....| 216,700 189,100 
| pers eres pew al = rs 
Total imports 27 weeks ...... '4 51517 7,4 
Less exports—Wheat................ | nae Pen i00 : 475 800) ata 
s DOE stcecorndewsiens 29,300: 210,800 112,600 
' } POA poamen rs! pene 
IED sccovecesnsnnees | 42,214,990 51,417 790,320: 53,776,500 
Add to this the estimated sales of . | ph ye — 
home-grown wheat ...............- 25,651,290, 28,226,900. 25,537,100 20,542,700 
| Twenty-seven weeks’ home supplies.. 67,866,109, 79,643,620, 82,327,400) 74,319,200 
Average price of English wheat per| s 4d a a es @4isa 
qguarter..... poeens can swaseee sooneeel a. ® 59 4 55 11 3lo5 
i, ee pevesoda a } RI 12 103 73 
up ushels. | bushels. | bushels. | bushels. 
“ Visible supply” in U.S.centres, bush.| 59,662,000) 71, » 000 6 x 











753,000 49,782,000 60,656,000 
= in ewts..| 31,961,290) a 26,669,000 So'9e4,000 
| ' 


Notk.—Particulars of imports of wheat 
| discontinued since February 10, 1917. 


and four have been temporarily 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold ang 
the Average Price of British Corn (Imperial Measure) in the gi; 
weeks ended March 3, 1917, and for the corresponding week ip 
each of the years from 1916 to 1913. 








QvuanTITIES SOLD. AVERAGE Pnices, 


ee | 


























Wheat. | Barley. | Oats. | Wheat, | Barley. | Ons, 
’ j hes Nis, F 

1917 qrs bsh | qrsbsh| qrsbsh' s d| ga. 
Mar. 73,767 5 | 3305 2 | 40608 6 774 oo! & 4 
Feb. 24.. 92014 4 | 53186 2 | 482311 79 > 69) «es 
. 87,294 4 53,516 3 | 40,047 0 763 «+63 8 47 3 
10.., %,857 7 68931 0 | 39,309 5 60, && |) 11 
3..| 95,761 6 | 69,069 1 | 22058 1 7510 6&0 47 3 
Jan. 27..\ 74,705 5 | 66876 3 | K,999 2 710, & 5! 4738 
1916 ......)402,715 6 | 28,781 4 31,730 5 $94, 6&7) 324 
1915 ......| 85,658 3 35,176 1 28476 4 | 551k ME! Rg 
1914 ...... | 76115 2 | 58812 4 | 247900 315 | 2% 2° issg 
ee 73,155 6 | 32044 7 | 18316 5 > S13 28 5 20 0 

THE IRON AND COAL TRADES. 

The export trade is still limited by lack of tonnage. The 
inland by scarcity of railway wagons. Prices remain Steady. 





The industrial and Government demand for coal is very large 
The latest prices are :—Best steams (Newcastle), 29s 6d: steam 
smalls, 19s 6d; steam smalls ((Cardiff), 15s 6d; gas coal 
(Durham), 25s 6d ; best house (Forest of Dean), 24s. 


Our Middlesbro’ correspondent’s report, dated March &th, 
is as follows :—Pig-Iron.—There is no shortage of iron for 
local consumption. On the other hand, shipments are lower on 
account of delay in arrival of tonnage. Business is confined 
to prompt requirements. No. 3 and No. 4 Cleveland G.M.B 
are unchanged at 87s 6d, and East Coast hematite mixed 
numbers at 122s 6d, both for home consumption. Manufac- 
tured Iron and Steel.—No change in the situation. Works are}! 
fully occupied with Government orders. Steel ship-plates, 
£11 10s; steel ship angles, £11 25 6d; iron ship angles, /15; 
iron bars, £15; steel rails, {ir ss net. lron Ore.—Forward 
business is neglected, and only a moderate prompt business is | 
being done 


—__— 


Our Glasgow correspondent (writing on ‘ihursday) says:— 
An active business has been done in pig-iron this week. De- 
mand has come from both home and export sources, and runs on \ 
Scotch and North of England ordinary brands. There is not)! 
much Scotch ordinary iron now being produced, the majority of 
the furnaces having been turned on to hematite, of which none 
oes abroad. In fact, the chances are, owing to the pressing | 
requirements for hematite, that more furnaces will be diverted || 
to its make. The outlet for hematite is ever on the increase. 
Large extensions are proceeding at the Clydebridge Steel 
Works, under direction of the Government, and when these are 
completed a great additional drain will be put upon the sup- 
plies of raw material, which are already scrimp, compared with | 
requirements. Then the Scottish Iron and Stee! Company have 
acquired a position at Coatbridge, under departmental sanction, 
for erecting a very large steelworks, expected to occupy a yea! 
in corstruction. The future is certainly being vigorously pre-| 
pare] and provided for. Increased supplies of angles, plates. | 
&c., are being allotted to shipbuilding yards engaged on the| 
new standard mercantile fleet. Outside of that, direct oficial | 
departments are practically absorbing all manufactured mate- 
rials that come into sight. Beyond the pig-iron transactions) 
referred to, no encouragement is extended to entertain export)! 
business, though buyers are constantly and eagerly in evidence. || 
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Our Sheffield correspondent writes :—The question of sup- 
lies of fuel and raw material is one of the problems which 
; anufacturers are endeavouring to solve. It is not a question 
_» much of scarcity as of transport. The pits, for instance, are 
sagie to load it up as it is raised, with the result that stocks 
-cumulate at the collieries which is badly needed by the con- 
sumers. ‘The transport of pig-iron and scrap is similarly 
affected by the inadequate rolling-stock, and the production of 
-teel has occasionally to be suspended owing to the mon-arrival 
of the necessary materials. The prospect of improving the 
transport seems to be remote, for the simple reason that many 
wagons and locomotives have been requisitioned by the Govern- 
ment, and few, if any, new ones are being built. Although 
‘st extensions to plant have been carried out in Sheffield dur- 
ing the war, progress in this direction has by no means come to 
an end. Enlargements are still going on and others begun, and 
there is very-little vacant land left in the city. The iron and 
wren markets are stronger and more active than ever, sellers 
being in a highly favourable position and able to command 
without difficulty the maximum prices. The Government have 
called upon several of the large ironworks to set aside one of 
their foundry iron furnaces for the production of basic pig, 
with the object of increasing the supply of basic steel. Further 








electric melting furnaces have been ordered by local steel firms, 
and this form of melting is being employed largely in the pro 
duction of the finest qualities of tool steel, besides special alloy 
steels and steel castings. The steam coal market keeps steady, 
with increased supplies of nuts and slacks. Best South York- 
shire hards are quoted at 17s 9d and 18s 3d, and best Derby- 
shire at 17s to 175 3d per ton at pits for home trade. House 
coals are in short supply, collieries having booked increased 
oiders. Merchants are short and unable to reduce the accuimu- 
lation of orders on their books. Prices:—Branch, 21s 6d to 
228 6d; best Silkstone, 18s 6d to 19s 6d per ton at pits. 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :- 
lhe strong close of the London sales, and a realisation that 
luring the next few months supplies of wool are going to be 
very limited, give the market a very firm tone, and prices 
generally show a pronoun.ed upward tendency. Merino tops are 
back again at their highest point, with 64’s quoted at 5s 114d. 
Crossbred prices are more or less nominal on account of the 
imited quantities available. Medium and coarse sorts, however, 
may be called a penny to a halfpenny up on the week, with 46’s 
carded at 2s 11d and q4o’s prepared at 2s 9d. Quotations tor 
yarns are advancing also, both merino and crossbred. A sale o! 
40 bales of alpaca fleece is reported at a secret price, and 250 
bales of inferiors have changed hands at an advance of 4d on 
recent rates. 

Our Leeds correspondent writes :—Last week 1 mentioned 
105,102,000 yards as the total amount of shirt flannel ordered 
by the War Ottice trom the outbreak of war to the end of last 
year. Purposely assuming we have had an army of 5,000,000 
during that time, there are 21 yards, or six shirts, per man pet 
year. Of course, men in this country do not have that liberat 
allowance, but in the war areas it is far surpassed. Both in 
summer and winter the consumption of flannel shirts is amaz- 
ing. Lice and other vermin abound, and washing does not 
kill them. The only safe way is to burn the nether garments 
of the troops returning from the trenches, and this means a 
good deal of what many would call waste. The decision of the 
authorities to buy flannel containing 30 per cent. of cotton 
will save the country about 3d per yard. This should be a 
visible saving if ever the accounts are published, because the 
Government now owns all the wool, and can supply it to the 
mills at last year’s price. If the reduction in cost is not 
“pparent, it will not be because the market price of raw 
materials has risen. That price is entirely under Government 
control, and can hardly be called a market one, because there 
‘sno market. At the last series of London sales most of the 
locks, clothing pieces, and lambs of the merino clips were 
withdrawn, it being the intention of the Government to create 
a: reserve of these wools in view of the enormous amounts of 
pony Bags Manufacturers who, however, are engaged 
receivi ing flannel for the export trade are given some hope of 
should be — It is not the Department’s wish that they 
they need ae eg in any way, and they may apply for what 
The a o the War Department Flannel Office at Bradford. 
one ~y 1s not pleased with the shadow of Government 

; exports, and much filling up of inquisitive forms is 


ee Hardly a wool merchant, topmaker, or spinner 
cloth Pe he sells his goods to a manufacturer, 1f the finished 


be for home or export trade; in fact, in many cases 


the 
manufacturer does not know himself. 





COLONIAL WOOL. 
: (FROM A CORRESPONDENT.) 
. See that the question is being di 
Wis Dp g discussed by some as to the 
oe a abolishing the London sales, and why any party 


ance opinions for their abandonment is beyond the 
———_—_—_—_— 
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comprehension of any reasonable mind. It is quite true that 
at the last series catalogues every day were more or less tinter- 
fered with by the Government claiming a portion of the offer- 


} , ings, but this is better than the cessation of the auctions. 
oducing an ample tonnage ot coal, but cannot procure enough | 


Coleman street is a barometer for the entire worid, and it is the 
likelihood of the ordinary channels of distribution being 
abolished which has given rise to such serious discontent. If 
the London sales are not held, it will bring things to a head, 
and anyone in close contact with the trade knows the spirit of 
rebellion which is felt regarding the whole principle of State 
control. What I have said repeatedly finds favour with nine- 
tenths of the trade, and it is worth stating again. 

Ilaving a most intimate connection with every section of the 
wool and textile trade, the writer is certain that the trade 
is at one with the Government purchasing the Australian and 
New Zealand clips. The reasons for this being done also finds 
favour, but the chief cause of trouble is that users are not 
assured of less Government interference than is absolutely neces- 
sary. Most of the opposition to the Government scheme arises 
from the Army Contracts Department interfering with the 
ordinary flow of export and home business when its own mili- 
tary requirements have been met. There is no lack of willing- 
ness to support the Government and our Allies, and tu provide 
all their military and naval requirements, but when sufficient 
wool has been reserved for these purposes, by all means release 
the balance, and ‘‘ hands off”? should be the watchword when 
that point is reached. If the officials of the Government want 
to redeem the past and stand in favour with the trade, they 
can do so by releasing the wool they do not want. 

The question of shipping is a very difficult one, and stands 
in the very forefront of the Government scheme of control. I 
am able to say that the authorities are looking to the future 
somewhat anxiously, for they know full well the dangers which 
beset our overseas trade. From the very first I have endorsed 
the policy of creating reserves, and it should be continued until 
adequate supplies have accumulated. There seems to be no need 
to interfere with the ordinary business which manufacturers 
are doing. Frequent association with a good number shows 
how clearly they understand the wishes of the authorities, and 
everyone is loyally carrying out those wishes. I know for a 
fact that there are firms who have not taken a single order 
since last November on home trade account, but have willingly 
placed on their books orders for export to countries where 
licences are easily obtainable. There is no need for the author- 
ties to look upon manufacturers with any feelings of sus- 
picion, for all alike are willing to co-operate with any reason- 
able demands that are made, but to be whipped into a ring and 
to'd to do things which are anything but business-like, and 
which spinners and manufacturers know to be contrary to 
sound business principles, finds no favour with anyone. 








THE COTTON TRADE. 


MANCHESTER, March 38. 


The tone of the market has been very uncertain during the 
week, and business had been unsettled by the considerable dis- 
cussions relating to the Indian import duties. Buyers have 
shown no initiative whatever, and at the moment there is even 
caution in placing small orders to meet pressing wants. Inquiry 
in piece goods for India has been of retai] dimensions. Irregular 
operations have occurred for China in bleaching cloths and 
common shirtings. <A little more demand has been reported for 
Egypt. The home trade has not been at all active. More manu- 
facturers are disposed to seek orders. American yarns for home 
vse have been s'uggish, and spinners have been compelled to 
accept very low prices. No freer movement in shipping yarns 











BARCLAYS BANK LIMITED. 


Head Office: 


54 Lombard St., London E.C. 


CAPITAL SUBSCRIBED £12,679,440 
PAID-UP CAPITAL ... £4,594,443 
RESERVE FUND ...  £2,200,000 


Current, Deposit and other 
Accounts (Dec., 1916) ... £107,290,830 


Cash in hand, at Bank of 
England, &c. sad ed 
Money at Call and Short 











£23,983,218 


Notice ae pe - £5,526,400 
Bills Discounted... hs £16,880,286 
Investments ... ve ra £27,041,404 


£38,203,821 


Advances to Customers, &c. 
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can be recorded. 


Bolton spinnings are getting more irregular 
in quotation, and only a small trade has transpired. 


(I.) Comparative Statement of the Cotton Trade. 





bd Previous Weeks in 1917. 
Price, 
t Mar. Price,)Price,|Price, Price,|Price, 

8 +¢Mar.4 Feb, + Feb. ¢ Feb.|t Feb. 
1917. 1. 22. ih 





camel 

















d 4 d d a a 
Raw Cotton—Middling American..perlb 1195 1149 11°34) 10°88 1053) 11°93 
ns Good fair brown Egyptn..per lb 22°55 22°40 | 22 40 | 21°70, 21 20 | 2095 
Varne—32's twist .......0.20e+++- perlb 17h 17 | 17 | 16g 17 | 17 





i = The tone of the hide market is weaker, although there jc 4. | 

= r- 4 —— ph a ate ver ib = et | set - 163 | ues yet no official alteration in domestic hides. Calf skins rth 
32-in. Printers, 116 yds, 16 by 16, 32’sand s die disaleadisaied slightly cheaper, and fell 4d to 1d in some classes, [Horse | 
aa, speed oecedhenicneebes sesees 8 23 6 23 6 23 6 2 9 24 0 | hides were still weaker, and declined 1s each, as the embargo | 
52-in. shirtings, 76 yds, 19 by 19,32's and 02 5 22 322 3 = 3 22 6 22 9 | On export is still in force. Chicago cables report a dull marke: | 
38-in. ditto, 38 yds, 18 by i6, 10 ibs...... 15 4.13 3.13 3 (13 $13 3 13 44] with prices nominal. Hides are accumulating, but no change 
39-in. ditto, 874 vas 16 by '5 Rt the 7 1 6 1 6 1) 6 11 8 1 9 | in quotations is given, 60-ib steers being still listed at 30c, and |} 





> 
wad 


ty Seated alaarne ramet canes. % Be ce 


({l.) Compared with Previous Years. 


Pri ce, Corresponding Dates in 


+Mar. 
8, ' 
| agi, | 1926. | 1915. | 1914, | 1915. | 1912, 

















i-O@ire@t@ i044 tf 4 

Raw Cotton—Middling American..perib 11°95. 7°76 S17 696 6°78 612 
‘— Good fair brown Egyptn..perib £255 11°44 690 845 965 8h 
Warnsd—S2's Swist ...ccceccccceccs perib 17, 128 Th, 9 105 9s 
— Wawelt ...cccre. soeveeporib, 163) 123' 2 9 
— 60's twist (Egyptian) .. | 


32-in. Printers, 116 yds,16 by16, 32’sand|'e dis d's ais dsdisa 
i on ekee culated ccntinbuatiadl 23 8 18 6 14 6 16 9°17 7h17 8 
32-in, shirtings, 76 yds, 19 by 19, 32's and | 
ae matt <a rn ana eeoee 22 515 912 514 815 115 7 
| 38-in, ditto, 38 yds, 18 by 16,10 lbs ..... 15 ¢ 10 0 710 811 95 9 5 


39-in, ditto, 37g yds, 16 by 15, 8g ibs.... 11 79069 79,8 3\)8 3 
* European War. 





+ Nominal quotations, 





LIVERPOOL OFFICIAL QUOTATIONS—March 2 
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AA eee rea FB lind aa AE GAN PABST erin 
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Same Period Same Period 





| | 2 = 
| 3 & £|  1gi6. 1815, 
Descriptions, 2 & | _ 
| g | Bic Si $l ld Bao g BGs 
g 218,3 8 #\/8 83 8/3 ss & 
\Ol\8 O'S & OB AGHR BOAR 
American. @#i'a@i@:1¢é@:@':@ 46464 4\@:'@6 
Sea Island.......-perlb| .. mminmi 31} 32 35 nominm! 19 nminm! 134 
Florida ditto. ........... oo | 2h .. | Suh .- | Sh ‘ US 
Ora OG OLMMIAGMMF GOLMGM GOLMGM 
American .....0...+++.- 10€4 1094 1150 1148 1158 1201 7:14 750 811 429 460 531 
Brazilian, Mid Mt Fr. G fF Gd, Fne MF Fr. Gd. MF Fr. oa 
Pernambuco, &.......... ++ 112812031253 .., .. | 791865 .. 449549 ., 
Paraiba ...ccccccccccces eo 312812081255 .. | oe | 791 BE .. | 449 949 .. 
er coc} co BIZS1s9B 1208: 2. | oo | TBn BEL ow 199053 .. 
Mossoro, &C......+.0+00 eo 112311981248 .. | oe | 766 86i .. 449 549 
OSOED 20. ccecccvcccccecs e 12511981248 .. | oe | TO eG «6 449949. 
Maranbam ....... sooce| co (RUSS 1298 1208 .. To6 B61 .. 449999. 
Egyptian, 
Brown... -..e-ccccvece oe - 21102230 23402450 .. 10751220 .. 625 7°40 
DMP .cccccce cecccces ee | oo (1995 20902 602250 ., 10554155 .. SWE 
West Indian—Sealsiand .....,|.. 31 32 33 .. |... 16 ay he 
Peruvian—Rough ...... ee | -- 262518502000 .. | .. 1250 ..|-- 900 
Ditto Mod. Rough ....| +. | -. 1450 1625 i750 . 10751100 .. 740 845 
Ditto Smooth ........ + 12651235 1225 12451265 7-95 841 876 4°74 539 5°74 
Ditto Sea Island...... = 195 22 24 2% .. 10) 112 =. 7 8 
African, East, &. ...... 1310 1370 1410 14/9 1490 .57u 7-90 830 Gis 505 5456 


East Indian. GF yer Go F 4 Pnes't)| por Gd, Fne For Gd Fue 

Surat—Mac, G'ndSurtee .. ~a7is..] .. 990 .. 515 
- » Broach 1051 1059 1087 1105 715 730 760 4 0 445 4%5 

M. Gin’d Bhownuggar 8°95 «15 9°51 S49 97+ 5°84 5°93 629 562 394 418 

M. Gin'd Oomra, N:, 1 901 919 937 9°55 9801005 §909 605 635 358 40) 4-24 

M. Ginned Khand:ish .. o91 9.9 927 y52 | 5°72 5°87 G17 376 3.8 G12 

M. Ginned Comptab .. 1014 .. 1050... 6°35 <> ee on 

8cinde a —s kets 8°24 842 860 878 902 928 5-28 545 5°73 .. 

M, Ginned Scinde an “7 

M. Ginned Bengal.... 872 89) 9.15 940 


555 SBS 26 te oe 


TRENT . 0 c0ceceees 1087 1105 2123 .. -» | 760772 .. 466478 .. 
Madras, Western ...... luli .. 1050 .. | .. | «| San co | + San on 
Coconada, Red.......... oe OE ob 1 cy: | we | oc FOOT. hag ND co {oe 
M. Gi.’d Coconada, Red Fr i020 .. | .. | 168 tA fe 





Toe «ports tor the week ended March 2nd amounted to 
49,409 Dales, and the quantity of American cotton reported at 
sea tor Great Britain (including cable advices to date) is 274,000 
bales, against 420,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 


March 2 
OO - Inc, or 
1916. 1917, Dec. 
Bales. Rais Bales. 
(importa Week ending Mar. 2 a seve 49,469 ...6 
e Frm Aug. 1, 1416 . 2,051,423 .... 2,601,159 .... + 519,730 
Excporte Wees ending Mar. 2 on coee 1,905 ccc 
" From Aug. , ig 6 257,668 seer 13 003 ocr 120,659 
Cousumption Week ending Mar. 2 me cove 68,9 cee 
From Aug. ’ 1916 * 2,397,974 eee 2,291,324 nes 106,650 
Stock FCCC OCTET E HEE O HEH ee eee 86 .,400 eee $21,140 Oo) 39,3.0 








TALLOW. 


Messrs Colchesters and Woolner write as follows, on 
March 7th, regarding the tallow market :—The tallow market 
was quiet but firm during the week. Soapmakers were less 


parcels afloat, with a little more offering for shipment, At 
day’s auction of 94 tons of better coloured tallow ang ; 
of inferior kinds offered, 81 of the former and all of 
were sold, at an advance of 1s. 


cows same price. 
trade for the time being, and merchants are waiting develop 
ments. 
Plate hides to France and the United States on a lower basis 
of values. 


stocks of tanning materials and leather, both sole and upper. | 
Trading in sole leather has been moderate in the few lines || 
availab.e, and tanners have been asking higher prices {or | 
bellies and shoulders. 
are handicapped by lack of labour, and in some cases machinery, 
which can only be bought with a Government permit. Box 
calf and glacé kid are bringing record prices, and now that the], 
import of these leathers is stopped, it is difficult t 
how high prices may go. 


it is very difficult to retain even essential men in face of the} 
military demand. 


available supplies sell readily. 





4 tons 


the latter 











| 
HIDE, LEATHER, AND ALLIED TRADES. | 





(BY OUR BERMONDSEY CORRESPONDENT.) 


The prohibition of exports has checked the |! 


Large sales are reported to have been made of River || 


This week the Government have asked for a return of a}! 


aia 


10T 


Curriers are as busy as possible, but || 





prophesy 


Shoe manufacturers continue full of work on military con.| 


tracts, and Northampton manufacturers are being badly hit by| 
the number of skilled men being withdrawn. 


The local appeal 


ribunal, however, are giving exemption as far as possible, but 


have been sent in for a turther stock of cavalry equipment. | 
Leather, however, is scarce, and just where the requisite sup- 
plies are to be obtained is something of a puzzle 


| 
i 
i 
| 
Saddiers and equipment makers are rather busy, as sete 
} 








| 
| 
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FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and PublicSales see “ Postscript.” 


Mincing Lane, Friday, Mirch 9 
SUG*R.—No change occurred in prices during the week, while 
Cuban receipts for six ports, , 


117,000 tons. Mr Himely estimates Cuban crop at 3,000,020 tons 


maximum, 


COFFEE —Fair suppl'es were cata'ogued at public sale, and al! 


home trade descriptions met a good inquiry at firm rates. Other | 
kinds, however, passed off quietly. 
to fine bold, t0o6 6d to 118s. 


Costa Rica (new crop), good 
East India, Coorg, bold, 106s 
Futures: Business was confined to liquidation of ou standing con: || 
tracts. March, sold, 54s to 53s 94; May, 55s to 55s 3d; Septem-|' 
ber, 578 14d to 57s. | 

COCOA.—In auction a fair assortment was brought forward total- | 
ling 17,590 bags, ot which 12.120 bags compr sed Colonial kines. | 
Grenada met with a g od demand at very firm rates, and Cameroon 
sold well, prices being firmer. Other descr:ptions, however, were | 
out of favour. Grenada, common to fine, sold, 68s to 515.) 
Cameroon, fair to fine, 75 to 80s 6d. i 
TEA.—The market displayed some irregularity, and a quiet tone) 

' 





was noticeable. 
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NATIONAL BANK OF| 
SOUTH AFRICA LTD. | 


Registered in the Transvaal. at 

(With which are incorporated mo See of Africa, Ld., and the Nata 
nk, Ld.) 

Bankers to the Government of the Union of South Africa 9 | 


the Transvaal, Natal and Orange Free State. Bankers to the 
Imperial Government in South Africa. 


Capital Subscribed and Paid up cane £2,800,000 
With power to increase to £4,000,020 
Capital and Reserve ...... 2... «25,525,000 


Head Office a PRETORIA. 


i 1 us Pace, Loxpon Watt, E.C, 
Londen Offices: ... oe try Suesmrs’s Lang, EC. 


New York Agency ... 10 WALL STREET. 


The Bank has over 300 Branches and Agencie® 
and is represented in all the principal towns in the on a ritory, 
Transvaal, Orange Free State, Natal, Khodesia, Portuguese +¢T 
East Africa and the South West Protectorate. 

Agents in Amsterdam, Paris, Petrog ad and Rome. Credit, t0 

The Bank is prepared to grant Drafts, issue Letters of es Bills, 
make Mail and Telegraphic Remittances, to buy and col 








eager buyers, but for other purposes, where the article is essen- 
tial, the demand was maintained. Prices were nominal for near 














and to undertake every description of Banking Business. . 
D. CUNNINGHAM, London Manager. | 
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1s id, c.f. and i. 
done § 


cleaned Kangoo 
beans, spot. 
sp ot, sold, £56 to £57 10S. 


of sellers values remained firm. 


times 
ip 
178s 6d, and gos. 


SPIce.—Pepper firmly held, but dealings restricted. 
Singapore, February- -April shipment, sold, 103d; Muntok, ditto, 
Cloves maintained. 
83d. Tapioca firm, but quiet. 
RICE ruled steady, with a moderate business passing. 
oon, spot, sold, 25s. Beans rather irregular. Kangoon, 
spot, sold, £65 to £68; March, £54 to £55. 
faq, done, {70 to £72; 
Chili in hand picked beans, white, spot, done, £68. Japanese peas, 


HEMP. —Manila parcels quiet, but with no pressure on the part 


quoted, £90; medium ditto, sold, £78 tos. ; and coarse, at £77. 
SHELLAC firmer, though price movements were irregular at 
Fair T.N. orange, on spot, sold, 175s to 185s. 

March delivery, sold, 176s 6d, 175s, and 185s; 


Black 
Fair Zanzibar, on spot, 
No. 2 | 


Madagascar butter 
and whites, {71 to {73 





Fair, January-March shipment, 


Of futures, 
May, 180s, 








HEAD OFFICE - 


LONDON OFFICE - 


Government, 1899. 





towns in Formosa (Taiwan), &c. 


America, and elsewhere. 








THE BANK OF TAIWAN, sires 


Incorporated by the Special Charter of the Imperial Japanese 


TAIPER, FORMOSA. 





BRANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, Hong- 
kong, Hankow, Shanghai, Singapore, Swatow, Soerabaya, and principal 


The Bank has Correspondents in the Commercial Centres of Russia 
Manchuria, Indo-China, India, Philippine Islands, Java, Australia 


58, OLD BROAD STREET, E.C. 
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Commercial Times.—Weeklyp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 



























LONDON, Faipa: . F+t vee, > 2 ‘ . . meagre 2:2 © |gaco~ 3 ‘ Z . TAP1OCA—per Ib- sded 
ABBUWsvUT-perib s ds Galis, China. .per Eng., Tong pervor = nem |Peari, per cwt....... £ 5 5 viake, tair.. 0 £3 °% 6% 
© Vincent, com. tote. : 2h ° 4) Earmert —~ eben b ; a : on rll 2. gt8 ° Sago floor........... 49 0 0 0} Peri 11... per sw 56 0 57 6 
— "9 9 9 64 Gambier, block 7.... 67 6 70 0| @tan dard ......casti36 0 156 10 |SHELLAC—per ewt— "AR—8tockhim, p.bi. nom 
0000A—daty 44d ‘pb | Cutch, ord.to fair.... nem ron, per ton— Orange, first marke 2°5 €2°0 °| Archange:. = nom 
Sonidad, mid. to De, Bars, Weish Porta. . -. | Second, fair te * 213 0 225 0 

per cWh..s.eeee- €4 0 86 0 | DYEWOODB— @:s @8 ordshire Bars, Garnet Lac, AC, biky175 0 0 | *BA—daty 1s per ib— 

@uperior ... 6 83 GC Brasil ........pertop 10 0 0 0 Saoeunent vores ° ee -- | Button, Lac, du. 1600 00 Yongou—C 

es 0 8! O | Fustic, Jamaica......15 0 0 0 “ w to medium. nom Median pony to 0 ee te 
West Africa........ 9 0 0/| Oube .............. 38 0 0 0 Hoops, Birkenhead =. Anot TN quiet value 179 0 0 0] inetofnet 0. 1. ol. 
St Thome ..........+ 0 9% G| Lima Wood....... 0 G6 0 C| Mallrods,London.. .. eaten S @ (tlw 
Derlon Plantation 7 0 94 (0 ood, Oampeachy 15 0 0 0| Sails steel, f.0.b. —_ tnareps cal 8 6 6 0 a cos 

; & 0 © 0| Honduras 1s 0 ¢ 6| . Welsh Porw...... om, on iiiaeonecs II 9) Rupees. Dest... ee ee 

er ictus... 72:0 80 0| Semalenn 180 6 8 Do Mdlabro., o - o> lee a _aaranane 
| Red Sanders * 3210 0 0 pig iron, cas : MLOD ......... in ee a 
E—iuty 42’ per cwt wones Ohina—Tsatiee, Bapr. 9 0 0 © | scented Oprs. ...... ee ee 
Efodintcord edn 95 0 | Sevens Ceylon ......12 0 0 & _ cash «.. ** '* | Bine Elephant ris 9 9 6 Tyson, ¢ com, to fale. og 
weds io aoe Dery 22 ‘oom | |RLEPRANTS TRETH—per ow’. Led—Eng. pig p.tor | nom | aman occ 8 8 1k b voung Hysoms css 
— nom | Soft, 86 1b & anwerds 66 0 75 0 gateka gonad, bottic i ‘. ° “9 |. Be-reeled ......... 0 9 G 0| Good to finest.. eo we 
RL toto. ord. nom | cen ea wet ele. @s és iter, _—... wg B10 OB 2) MIE cece cc cscnsss 23 6 2 9| ndian and Cayion— 
Greenisd .......... nom | Biga ZK 93 0 9 0 ore English t 2° a tet 6 Italn.—aw, tr Milt 26 0 23 0| Broken & Fannings ..  .. 
Oolery.............. nom _ | S-enen D.. 60 8 Oj ne Ingots Fog 0 210 * OFreansine—Mid.togd 0 0 0 0 Do asefui. ts he 
Josta Rica,ord.tomid 87 0 “ o | Slanetz ula Medium 93 0 &5 G noinedara out ° - 201 10 201 15 ain ‘: ‘woken Pekoos—Oom. ° me 
Good  alnasletii 6 ll ‘ : £8— ‘ ‘ he, ere eee 
Mn » FRUIT New a do a [Mn-plates, per | Penang snrmeneng HE 0| Hine. ne nnecsece ae 
b id....... 75 0 £6 a Norv Ie po LO. . sai i ‘ 1% 0 0 nes . * .- 
ghotn....... Bo 8 0) FORE wera c29 96 0 ‘he, elon s Tl d 118 * 6 |Pekoe Bouchong— 
Fory descriptions. . nom g Panariti........... 9 0 9° 39; ” noses White Siam....... 0:28 012:! Gommon ..... .... «. os 
Vera Pas .........- nom Galf............... 92 0 92 0 OLLs—Fish— / ot aes 0 4; 0 «g  Unefalmedinm 20. 6... 
jolambian, ordinary. 66 71 0. Zante..... 0 0 0 | nom (Olnnamon—istsort.. 1 6 1 9 | 7#k0es—Common.. a 
Dogd.ordtolowmé 73 . 8! 0) P » 0% C nom | Do 1 3 1 6| Medium usefal .. eo ee 
Di mid to fine & $5 0; Amalias.. 5 0 8 0} 0 62 0! Do 3rd eae ia. emia : ee 
Santes.snp..c & (terms nom | Pyrgon, 4 case 0 Q : nom pe 4tb 4 104 : A Pinest..........00.. + . 
ALS— | . s } a nom | 
page perlb. 3 3 3 4) Smalls, } case 0 91 0 nom Cassia Ligne Rapiead 65 ¢ 67 6 TIMBER—Timber & Hewn Wood 
Nitric seuss 2 ee Do 4 85 0 89 0 Seed, Linseed, per tor 5210/ 52:10’ Oloves— neler 0 tf ° 8% ‘teh Pine Timbr 330 0470 0 
inom... +. bf —Dur ware per cwt. | Bape, ref.Eng.,cek 65 °C 6629/0 Penang a ~ £8 3 3 C snada yel. pine anes 37 (0 ~ 7 
Tartaric, Bugiied . 00 @ 0 reek, . © 0 6 0 _ Brown, Englishok 6 00 65/0/6 Ginger—per cwt— uebec oak ....... 
Fore! oie s St Do 2ilb do .. G6 0 6 90 ton-seed, Crude ..£19° £110/0 Qochin, cut .... 85 0 99 0 Indian teak ......... oe 
Alum, jump . “per tow + 20 59 214) ... 60 8 8 0 _ Do Refin £310C 62,0 Do small rough . £5 0 *0 O Wainsct. igs. 18ft cnbe “ 
Do ground ...... 2191°/ 2019 Batsins— Valencias— Oocva-nut. Ceylon. 6r uy. 69/0/6 Do washed ..... (2 6 65 O Deals & Sawn & Prepared Wood— 
Ammonia, carb., p.lb 9 64 7 | SR el piigatepl > OO Ec cccnacses 690/0 72/0/08 Japan ........... 47 6 0% 0} Norway, Petra, = es " 
Mariate, White..tor 2 §5 3). Quarters .......... 0 85 0 Palm (Lagos) . 4900/6 0/0/6 Jamaica .......... 85 0:15 0 | Swedish, good... .. = 
Sulphate eae 0 610 Suitanas, Greek ...... 164 0117 0 Lard, American.... 1 1/10/0 0/00 Mace .......... perib 1 6 2 3) Genanen Siceeibiasiis ss 
Arsenic, tomp, perto 10 110 0 Australian sanenae- Do English ....... nom Notmegs, good to fine 1 6 2 4) Bnesiap " : 
Powder ...perto: 6) 0 65 G 3 Crowne veceeee. 108 0 O O Petroim. ‘Ol, per 8 iba. : : 8 0 Small to mediam 12 1 4) Oanada, ist pine se : ‘ 
Ashes, pot _.percw 160 0 170 0 .. 10? 0 0 0 . Water-White .. 8 G Ohillies—percwt ... 80 0110 0} | he oe . a 
Pearl do do Atenay Sultanas .... 89 0 95 0 Ol Oakes, Lnad., Eng. | =  =aseom ‘. * 
Bleaching powdr. p.tn 7000 3500 Red Afghan. ...... 8 @ 0 0 pertor ........ 2517/6 2000 SP'RITS—Bom, ppfg'.dutyifsid Do @tho. t. 
Borax, crystals .cwt 33 34 § Californian Muscatels— A 5 —— rere auw Jamaica, per lig. gal American Spruce .. : ; 
Do powder ..... 4 3 35 6 | 3 Crowns (6 8 0 0 OL} Beeds— sded bd. 30 to 36 O.P 6 10 0 Pitch Pine Pranks, 2. ° 
Dream Tartar, Oryatal nom Dates—Hallowie .... 45 0 0 @/| Linseed, La Plata sro nem Fine ae exeiee 0 14 0 Staves—per mille— 
Do powder ..... 8 @ 6: Khadrowie ........ 9c 080 | Bombay,pr.416 b fwrd 1'2 0 aoe ie - 5 0 8 6 New Yurmypiwe ... 1. op 
Do 68% powder ....192 6 95 0 _ Sayer....... 42 6 0 0| Oalentta,pr.¢10lb fard il) 0 Leeward prooi 4 ¢ 4 6 
Jalomel ......per & é 3 * & Oranges, Val selected 15 0 53 0 Aeo*, Black Men. 0 0 09 0 EL, and Mauritins 40 4 6 TOBACOCO— 
fodine, dry... per b 0 9 Lemons, Pairmo,p.o 17 5) 2 | Toria Aug Sept 0 0 0 0 | Havana... 10 2 8 Duty66—62perin sd os a 
Mitrate of Boda; tou8l 10 C" 22100 Naples ; 9 0° Brandy, daty igs id per proof eal. wsryiand and Obi 
Potash, bienrmi. pr.lb nom wen sssscecee 7 0 35 0 PORTLAND CEMENT— | | | No. Vat Inbhds =» 4 |" or ib, bond......., nom 
Oblorate, net ..... 6 27 | Malaga te 0 9 | Beat, ver ton delvd. 45 0 19 --ber gallor 28 . dad Virginia leaf— 
P amiate veveseeee 6 0 & 3 Nuts—Brazils. .. cwt. $3 0 8 0 PROVISIUNS— we - 30 9| $3 Common tofine.... 0 8 1! 6 
Had a. an 36 46 Butter—per cwt.— * % 9 2a Strips . 6 10 26 
Sal-Anes perton 7, 2 75 ¢ HEMP—perton— £8 € 8 Australian, finest ..212 0 218 0 " 30 01 83 Kentucky ieat— 
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(March 10, 19)7, 





QUININE. —Usual Continental brands, on spot, realised 2s. od. 
RUBBER commenced quietly, but subsequently improved. 
Standard Plantation, crepe, spot, sold, 3s 3d, 35 23d, 3s 3d, and 
3824d. Smoked ribbed, spot, done, at 33 3d, 38 24d, 3s 3d, and 
38 29d. Fine hard Para, spot and forward, sold, 3s 3d. 
COPRA.—Market generally quiet, but values fairly steady on 
balance ’ 

TALLOW.—At public sale 508 casks were offered, and 462 sold, 
prices being 1s per cwt firmer. 

TORPENTINE.— Deliveries week ending March 37d: American, 
950 barrels, against 1.267 barrels last year; French and Spanish, 
457 barrels, against 232 barrels; landing, American, 15,290, 





against nil; French, nil, again-t nl; afloat, nil American, against ' 


French and Spanish, 5,714 barrels, against 9 227 barre|s. 


. . Se, 
| 5.500; ‘tock, 30,919 barrels American, against 28,27; barrels ' 


LONDON CATTLE MARKET.—Marcu §. 


British Animals. Per 8 lbs sinking the offal. 


ed 
Inferior beef......cccsscscceseee 7 8 Prime mutton .,.... 










REFUGE ASSURANCE COMPANY LIMITED. 
Chie Office: OXFORD STREET, MANCHESTER. 
EXTRACT FROM THE ANNUAL REPORT FOR THE YEAR ENDING 
3ist DECEMBER, 1916. 

ORDINARY BRANCH.—The number of Policies issued during the year was 
32.660, assuring the sum of £2,829,273 lls 8d, and producing a yearly renewal 
Premium Income of £135,047 9s ld. The single Premiums amounted to 
£596.757 7s Od. The Premiam Income for the year was £1,871,700 19s 4d, 
being an increase of £309,388 16s 10d as compared with the previous year. The 
increase in the Premium Income—exciuding single premiums—amounted to 
37,410 6s 1d, when contrasted with the previous year. The amount paid in 

respect of Claims was £711,904 14s 8d. 

INDUSTRIAL BRANCH.—The Premium Income for the year amounted to 
£2,337.087 18s id, being an increase of £54,454 14s 3d over the previous year. 
The amount paid in respect of Claims was £1,.175,288 3s O4d. 

The aggregate Premium Income of both Branches for the year was 
£4,208,788 17s 74, showing an increase of £363.843 lls 1d over the previous year. 
The Premium Income in respect to both Branches, excluding Single Premiums 
represents an increase of £91,865 0s 4d, when contrasted with the previous 
ear. 

The total amount of Claims paid in both Branches since the establishment of 
the Company is £23,953.984 8s 24d. 

The total funds of the Company amount to £153,728,836 17s 3d, representing 
an increase during the year of £1,487,.949 19s 64d. 


GENERAL BALANCE-SHEET of the REFUGE ASSURANCE 00., Limited, 
‘on tHE Year Enpine 3lsr Decemper, 1916. 


LIABILITIES. 
Shareholders’ Capical, paid up 


ELabEt Read edbeovevessuneneeseee £300,000 0 0 
eee pe er eee 9,836,864 7 5 
Ordinary Branch Investments Reserve Fund .................. 345,000 0 

Industrial Branch Assurance Fund ..........-........cccecceee 3,174,972 910 
Industrial Branch Investments Reserve Fund.... 0,000 0 O 


: £135,728,.836 17 3 
ASSETS. . —- 
Mortgages on Property within the United Kingdom.... 





-seeees £1,934,911 18 0 

Loans on Parochial and other Public Rates.................... 712,455 3 2 

eS ee ee a jcbicnpiie dat 8000 0 0 

eS eee Ree it nehetekekewen 10,151 13 8 

Do. Stocks and Shares ............... Ft penne A Sa 19,°64 5 2 

Do. Company's Policies within their Surrender Values 1,370,810 0 0 
INVESTMENTS :- 

Deposit with the High Court (£25,000 3 per cent. India Stock) 20,766 12 6 

Serene GRowermeens Becmrtsias 2.00. ccccoosccccccvecccsccces 2.121.403 15 10 

Carried forward......... seceeeeee £6,197.703 8 4 





ID, ninnk band ee Shan Os Ob 085S08 eUESS2 2bdH4s SEK ee C00 
Railway and other Preference and Guaranteed Stocks .... 
Do. and other Ordinary Stocks 
Rent Charges ........0. 
PrOGMON Ground Bemss ... .ccrccccccccssccseccccces cosccess 
House and Office Property 
Agents’ Balances 


of the Courts (Hmergency Powers) Act, 1914 £156,095 0 8 


Do. Interest, Dividends, and Rents (less Income Tax) 
Interest accrued but not payable (less Income Tax)............ 
CasH:— SR BEES wn ccdctdansenedcsvscevessreecesecsces 


In hand and on Current Account ......ccccescccee-cccscceses 
PORIESD OE WERSNIOR. os ccencsscncccess ; 


W. H. ALDCROFT, F.LA. ) Managers. 








of the Company. 


of December, 1916. T WALTON, F.C.A., 





do. s 
Railway and other Debentures and Debenture Stocks—Home 


Outstanding Premiums £364,829 5 O—Less Abatement to pri 
vide.in -ralia,for Loss of Revenue occasioned by the operation 


Li) 
x 
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2 
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9 3 
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=e 
PHILIP SMITH, ) Managing R. WM. GREEN, Chairman, 
JAMES 8. PROCTOR, ; Directors. HENRY THORNTON, 

J. PROCTOR GREEN, | General JNO. T. SHUTT, 


We report that we have audited the foregoing B lance Sheet and have| 
obtained all the information and explanations we bave required In our} 
opinion the said Balance Sheet is properly drawn up so as to exhibit a true 
and correct view of the state of the Company’s affairs according to the best of 
our information and the explanations given to us, and as shown by the Books 


We have examined the Cash transactions (Receipts and Payments) affecting | 
the Accounts of the Company's Assets and Investments for the year ending jist 
December, 1916, and we find the same in good order and properly vouched. 
We have also examined the Deeds and other securities representing te 
Assets and Investments stated in the foregoing Balance Sheet, and we certify) 
that they remained in the Company’s possession and safe custody on the sist) 


’ 


—. > Auditors. 
Manchester, 20th February.191’. H. B. WALTON, F.C A., | A®WS 


(Walton, Watts, & Co , Chartered Accountants. 





BRITANNIC ASSURANCE COMPANY, 


Chief Offices: BROAD STREET CORNER, 


BIRMINGHAM. 





EXTRACTS FROM THE DIRECTORS’ REPORT FOR THE YEAR 1916. 





The Directors have much pleasure in announcing that, notwithstan 
transactions for the year just ended have resultea in SUBSTANTIAL aD 


achieved under such adverse conditions bears emphati 

The Directors have continued to HONOUR IN 
subsequently joining H.M. Forces, WIT 
amounts to over £80,000. 


The Directors have deemed it their duty to respond to the N 


i . ' » -uti , “E88 », by inerensins | 
the Com pany’s holding in BRITISH GOVERNMENT SAB pepe appeal for funds for the prosecution of the War to a successful issue, by 


ding the abnormal! financial and economic conditions created b 
FUNDS DITIONS to the Company's PREMIUM INCOME and to the AC 


The heavy dep'etion of the Company's Staff has rendered the conduct’of the business exceptionally ardvous, and that these res: Its should have beeD| 
© testimony to the patriotasin and devotion of those left to carry on the Company 5 operations, 

: FULL all contracts existing at the outbre 

HOUT ANY INCREASE IN THE PREMIUM KATES, 


S to over £1,000,000 Sterling. 


INCOME AND EXPENDITURE.—The Gross. 
BALANCE on the year's accounts of £2-6.926. arr yw og a 
leaving a NET ADDITION to the FUNDS of £214,465 ; 

TOTAL CLAIMS PAID.— The Claims 
Policies, amounted to £797,793, which, added 


Bi mineham. February, 1917. 


to £1,583,901. 


paid during the year, including £243,634 under Ma‘uring Endowment, E 1916. 
to the sums previously paid, makes a TOTAL OF £11,648,36) paid by the C_mpany up to the 31st December, 
J. MURRAY LAING, F.LA., Secretary, 


ndowment Assurance, and Sinking 


LTD. 


y the War, the) 
CU MULATED | 


ak of War in respect of Policyhoiders then rps | aM 
The totai sum paid to date in respect of WAR ChAbS 


The Total Outgo amounted to £1,316,975, leaving & seri 
the sum of £52,461 has ceen written off Stock Exchange Securities and other Investments, © 


Fund 


JNO. A. JEFFERSON, F.1.A., General Manager. 


Good openings for energetic and reliable agents in all parts of the United Kingdom. 




















Iusurance. 


Prudential Assurance | 

Company (Limited), 
HOLBORN BARS, LONDON, 

“Bunes, | £97,000,000 


Claims Paid, £135,000,000 

















Founpen 1848. 





Life Assurance at Minimum Rates 


A 
PLAN of ASSURANCE 
SPE 1Y ADAPTED 
for PRESENT TIMES 
Fer particulars addvess the 
GRESHAM LIFE ASSURANCE 
SOCIETY, LIMITrD, 


St. Mildred’s House, Poultry, E.C. 


Telephone: Gerrard 2110. 


————— 


Funps £10,§00,000 Back Page + + 
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Ghe Economist. 


Established 1568. 


SCALE OF CHARGES FOR ADVERTISING 


COMP (D NEW 
ANY PROSPECTUSES AND S 
IssUr8 OF STOCK. & * 


a 

. : 0 

Page facing a whole page « —_— = ; 0 
0 





= Ordinary Page pu 
GRESHAM FIRE & ACCIDEN: INSURANCE —_ 
SOCIETY, LIMITED 
REFUGE ASSURANCE COMPANY fame ~~~ eee FINANCIAL & GENERAL. 9 0 0 
Limited. St. Mildred’s House, Poultry, London, E.C. oo matter = : 4 
Chief Office: Oxford St., Manchester. SS ae .. - - « tee 
er gy dN ONDON AND MANCHESTER | 2nite etre es 888 
| Kean eS Eres iemeenar sauary | Unige Maser encie Fenss) 50 
-C—Premium Income, year i - ee °° 
Funes Exeaz> £13,500,000. March 24th, 1916, £782,812. at March 24th Beriash .- 
1916, £1,475.862.' Claims paid +xceed £#,000.000. pea 
Crams Pain Excuep £24,000,000. on application. — 3, ARUNDEL STREET, STRAND. LONDOR, as 
__—__—_——— 
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Directors. | 
ROBERT MOSS, Secretary 








| 4 
| Middling beet 9 0 Inferior lamb ...........7"""* 2° §| 
| Prime beef... -» 10 0. Middling iamb.....050°°°°°""""" | 
| Inferior mutton ....+e+eeeeeeeee 8 O; Prime lamb .................... °" | 
| Middling mutton .........-- 9 4 il 
| LONDON POTATO MARKET.—Mazcu &. 

Per Ton. Pe 

£6 oo. 
Essex King Edwards .......... 11 0| Kents ..................000... J] Q 
Lincoln King tdwards ........ 1 + rratcat Sere Aibiiacds ein ate ll 6 
Lincoln Queens ....... one, 2 
Assets.—Continued, PE PE, . cckasesccacecseccce £6,197,753 8 4 || 
Municipal and County Securities, United Kingdom .......... 293 686 18 || 
Indian and Colonial Government Securities. ................. : 18 12 g/} 
Do. Provincial Me. nbteseestsceeteces 152,752 9 2 
Do. Municipal Securities ................0 5 9 9 
Foreign Government SecuriWes . ...... 2... .- es es cece eeeecees ° 5 2 gl} 
Do. Provincial MEME TITITITILITIETL LER $12 6)| 

Do. Municipal j 15 
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